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I  [  At  the  Lookout  | 

REALOPPORTUNITY 
TOBEAFFORDEDAT 
ECONOMIC  PARLEY 


Secret  Session  of  C.M.A.  MERGER  HOPES  IN  OPERATIONS  OF 


But  No  Need  for  Secrecy  NEWSPRINT  FIELD 

'Or  Imoeriai  Confer- [  I  I  LESS  PROMISING 


Work  For  Imperial  Confer 
ence  Has  Been  in  Co-oper¬ 
ation  With  Government 


CAR  SUBSIDIARY 
SHOW  ACTIVITY 


I  Recent  Actual  Trade  Develop-  Premier  Bennett  Sends  Re- 
ments  Arc  Foundation  grets  to  Dinner  and  Mr. 

For  OpUmism  Kjng  Attends 

BARGAINING  IS  DANGER  i  „  7;;: - ,  . 

_ _ _ _  By  ntaff  Correspondent. 

'  Fnriinn  Mamr  nA.ral».-  ’.t  X—  Ottawa.  —  Held  at  the  capital  and 

I  M  L  lyiay  Ueveiop  if  Too  shadow  cast  l.ef.no  by  the 

iviucn  IS  Attempted — Details  imperial  Economic  Conference,  this 
Can  Be  Handled  by  Trade  Jf'ar's  meeting  of  f  anjida's  industrial 
Experts  and  Busines.s  Men  :  Pa'  liampn' —  "le  Canadian  Manufac- 

_  tiD'Prs  Apsdciation  -  lost  sonietliing: 

Developments  taking  place  in  |  'hy'Ji; 

trane  between  Canada  and  the  jpurtanre  of  a  few  outstanding  issues  I 
Mother  foimtry  indicai.e  that  there;  a’  a  time  when  .so  much  depends  on  | 
will  he  at  the  Imperial  Economic  l•'adership  and  co-operation  in  bring- 
Conference,  an  opportunltv  to  con-  ■'  '•‘’‘'■rn  of  ronfidcnce.  The 

solidate  a  natural  sifuatihn  and  to  .  A-  ^^^alf  of  (  aaad  an  in- 
establish  a,  firmer  basis  for  the  ex-  ~ 

panslon  of  such  trade  in  the  future,  f  ^  Proportion  of  the  , 

Imports  of  British  iron  and  steel  and  IT  •  ~ 

r. _ j  v  —  e^tenslve  orEanization  in  making  a 

horn  inproaoin^  n”  sni  vey  »o  provide  a  practical  foiin- 

heen  increasing  in  recent  oionths  representatives  of 

despite  a  derhne  m  the  valup  of  . 

*  r^H^da  31  t^e  confevence.  This  task, 
m^p  r,s.  hile  anada  xpo  t-.  of  presumably  been  performed, 

products  to  delegates  pointed  out. 

the  British  markets  are  much  high-  ^  ^  nianner  which  reflects  credit 


The  showing  Is  all  the  morel 


on  the  <\  M.  A,  as  a.  puhltc.-spirited 


Impressive  considering  the  oontrac-  working  in  the  interests 

trade  in  general^  .  'of  all  classes.  It.  was  unfortunate  that 

r.  *  1^  desiie  on  the  part  of  jt.  was  made  the  suh.iect  of  a  privati; 

nAllinn  limiv  l  nirn  Bnttsh  coal  exporters  to  extend  session .  There,  is  always  danger  of  i  oronto.-  i  no  large  Holdings  ot 

PIIWFk  HFAn  AxITx  ^^’^pments  to  tl„s  country  F.  A  public  misunderstanding  of  motives  Proof  spirits  of  leading  Canadian 

1  Ulfljll  Iluill/  iiuAu  Szarvasy,  chairman  of  Amalgamated  under  such  circumstances  distilleries  should  have  an  imporf- 

/1A  AnmiiriAEI  nniv  Anthracite  collieries  Tendon,  re-  „.„hing  at  this  hearing  on  the  future  earning 

rn.flPFKATinN  for  P'-'rafc  session,  it  may.be  accepted.  Po'vcr  of  these  companies,  if  as 

VW  VI  LllinllVll  1  VA  one  bright  spot  in  the  struggle  for  rovild  not  have  been  made  f^rohihltion  us  repealed  iii 

rinriTrn  nnil  linri  action  of  J,aj,  the  united  States.  That  the  Eigh- 

liKril  IFR  I  llAI  llxF  government  of  that  progressive  pn  ,,,35.  pprformed  in  co-op-  ’'^^nth  Amendment  is  doomed  and 

UIlLiniLlll  W/lil  UJLl  country  in  its  desire  t.o  foster  inter-  p,.a,jpn  ^vith  the  government,  and  it  ♦hat  if  will  be  repiarod  by  some 
_ _  Commonwealth  trade,  we  are  being  fpj,  I,  pp  given  to  form  of  eontroiied  fale  of  liquors 

Lome  Campbell  of  W.  Kootenav  increase  out  shipments  ,]^p  public  by  the  government,  rather  fhe  first  session  of  the.  new  Con- 

E-<uiiic  ui  .  ^ooitfnay  Hurma  the  nresent  season  as  Can-  .1 _ t...  .1.  ' _ _  _ pi-oec  ie  nr«»ifv-  o'cnpralK-  takon  for 


Mr.  Miner’s  Address. 

A. _ 

Ottawa — This  year's  sessions 
of  the  C.  .\t.  A.  developed  some 
spirited,  and  withal  healthful, 
discussions  on  sijch  important 
questions  as  fhe  Imperial 
(’onferenee,  iineniploimenf  and 
taxation.  On  the  latter  .iolnt 
problem  what  might  be  re¬ 
garded  as  a.  combfnmi.se  reso¬ 
lution  was  adopled,  but  gen¬ 
erally  speaking  the  programme 
held  closely  to  the  policies  out¬ 
lined  in  the  very  mmprehen- 
slve  address  of.  the  retiring 
president.  W.  11.’  Miner,  which 
is  printed  in  full  in  this  Issue. 

BROAD  MAftKET  IS 
LOOMING  UP  FOR 
DISTILLERY  FIRMS 

Repeal  of  U.  S,  Dry  Laws  or 

^  Some  Modification  Seen 
As  Likelihood 

BIG  STOCKS  ON  HAND 


Definite  Statement  Price  Bros.  ^  Canadian  General  Transit  Re- 
to  Retain  Separate  Identity  ported  to  Have  Over  400 
Disappoints  Tank  Cars  Leased 


OUTLOOK  OBSCURE 


NEW  ORDER  FOR  CARS 


With  No  Sig^ns  of  Early  Im-  Initial  Contract  of  100  Tank 
provement  Operators  Face  Cars  Completed  and  More 
Serious  Problem — May  Have  Going  Through  Plants — Helps 
to  Scrap  Mills  Parent  Company 

Hopes  for  a.  rnmprehensive  mer-  1  Canadian  C.ar  A-  Foundry  Co.  lAd 
ger  in  the  newsprint  industry  in-M^.  **  f”  understood,  working  on  a 
!  volvins:  all  the  biK  prndiirrrs  in  I  order  for  tank  cars  from  the 
Eastern  Canada,  whieh  have  been  | fo'  med  subsidiary  tbr 
based  on  the  survey  undertaken  by  i ''.'^♦’^fany,  Canadian  General  Transit 
representatives  of  tiie  leading  bank-!'  'fh*'  initial  contrart  for  |nn 

ing  instifiitioiis,  with  president  F  Mank  ears  h.ns  been  delivered  and  the 
W.  Beatty  of  the  Canadian  raeifie  I  P''’"'-'' tn  the  manu- 
Bailway  as  ehairra.in.  derived  TioC^rt'ire  of  an  additional  ears, 
enenuragement  from  the  proreed-  T'rai^lt  Co. 

logs  at  the  annual  general  meeting  f^^'-'^'itrolled  by  the  Canadian 


of  PiirP  Brothers  &  .'o,.  I,td..  in  J  '’f | 

Qiieber  la.sf  week,  l.nrd  RPttvev  j  "'‘"V  "tP  General  Anie Mean  j 

brook,  in  submitting  to  sharebold- 1 .  j  '  inn ^  i  I 
^  ♦  *1  ^  ^  nnd  hOO  t.niU  rarp  on 


NEW  ISSUE 

City  of 
Halifax 

S%  Sinking  Fund 
Bonds 

Due  January  let,  1937 

To  yield  6% 
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LIMITED 

8,=i0  Rat  Sfjeet  .  Toronto 


■  ,,  *.  .  f  ■  nrTwppTi  4MII  anrj  hun  tdilU  rarp  on  ; 

ers  at  be  meeting  proposals  nr  «  ;  „„  j 

rehabilitation  of  the  company  s  ii- ,  3^^  organizations  sbip- 

nanr.al  position  stated  no  ’,n- ; 

eertain  terms  that  Pnee  Brothers ,  transit.  The  balance 

would  -etaiti  Its  independence,  and  ears  now  on  lease  bv  the  eom- 


thnt  no  ioea  of  nny  amalgamation 


above  those  which 


Anthracite  Collicrie.s.  Ixindon.  re-  There  was  rrallv  nothing  at  this  bearing  on  the  future  earning 
eently  stated  that  '‘Canada  was  the  m-ivaie  session  it'mav  he.  aecenled  P""'’'"  *hese  eoiupanies.  if.  as 
one  bright  spot  in  the  struggle  for  rovild  not  hnvm  been  made  Prohibition  i.s  repealed  in 


markets,  for.  owing  to  the  artion  of 
the  government  of  that  progressive 
country  in  its  desire  t.o  foster  inter- 


public.  but  the  work  whieh  had  been 
carried  on  was  performed  in  co-op¬ 
eration  with  the  government,  and  it 


BIG  STOCKS  ON  HAND  "'”1  ’•’"’•e  o.  the  other  ma.  have  been  manufactured  at  the  car 

_ _  irir  newsprint  groups  was  enter-  phops  of  the  parent  company  are  on 

Toronto  Bureau  The  Financial  Timea.  tavncd.  loan  from  the  F.  S.  assncia.tp.  Gen- 

Toronto.-—  The  large  holdings  of  "^bis.  if  is  believed  in  some  qiiar-  pral  American  Tank  Car.  il  was 

proof  spirits  of  leading  Canadian  if  ihe  attiiude  of  Lord  Beaver-  a  provision  of  the  agreement  entered 

distilleries  should  have  an  import-  brook  towards  the  merger  is  main-  Into  between  the  Canadian  Car  and 
ant  hearing  on  the  future  earning  *«inf'ti  by  the  majority  of  the  board  General  American  hereby  the  lat 
power  of  these  companies  if  as  — 'na.v  prove  a  definite  cheek  to  the  ter  arqulred  a  minority  stock  inter 
and  when  Prohibition  t.a  repealed  in  merger  plan.s.  as  any  measures  est  in  the  Car  subsidiary,  that  the 
fhc  iiniteH  sjtafeB  That  the  Fivh.  which  might  ennerivably  bring  any  U,  S.  organlz.ation  would  hand  over 


fhe  United  States.  That  the  Eigh¬ 
teenth  Amendment  is  doomed  and 
that  if  will  he  replaced  by  some 


That  the  Eigh-  "  migu'  i'oiicri\aniy  iTing  aii.>  n.  e>.  ortaiiiz-aiion  wouin  nano  over 

is  doomed  and  ''♦’''iPf  •'’  *be  newsprint  sifiia-  to  the  new  Canadian  company  <  \- 

laced  bv  some  would  depend  upon  concerted  Isting  eoniraefs  of  the  former  in  the 

sale  of  liquors  ffRcn  by  all  of  the  various  opera-  Dominion,  and  would  also  loan  the 

f  the  new  Con'-  'bP  industry.  ft  is  pointed  neee.spary  tank  ears  required  by  any 


Power  Co.  Score*  Tactics 
Of  Oil  Interests 

COERCING  RAILROADS 


during  the  present  season  as  Can-  ,rian  by  the' as'oeiation  AVhen  the  press  is  pretty  generally  taken  for  'f  ^  ''"’’''■»'''f-  /’b<tttned  until  such 

ada  has  excluded  Pussian  coals,  and  if  granted  on  the  part  of  time  as  a  suffieienf  number  of  ear.s 


„  Ti.  ,  t  tered  for  the  present- season. 

Vancouver  Bureau  The  Financial  Times.  | 

Vancouver.  — •  Lome  Campbell.  •  Canadian  Wheat  In 
managing  director  of  the  'VVest  Koo- 1  Exchange  For  British  Coal, 
tenay  Power  &  Light  Company.  0-1.1=  . 


ana  lias  e.vciuomi  oussmu  COHO,.  H.mi  3r^3P  j,  undoubtedly,  granted. 

has  irnposed  a  duty  on  foreign  an-  ^^gn  settled  satisfactorily  had  At  the  end  of  August  last  Hiram 

thrar.ites  Mr.  Szarvasy  intimated  Pcpinier  Bennett  been  available  to  Walker-Gooderham  and  Worts.  Lim- 
that  already  upward  of  half  a  mil-  consent  to  publicity.  But  R^d,  held  stocks  of  proof  spirits  of 

lion  tons  of  shipping  had  been  ohar-  ^fr.  Bennett,  did  not  even  attend  the  14,.5n0.00i>  gallons,  which  were  val- 
tered  for  the.  present  season.  formal  banquet  -which  concluded  fhe  ued  on  the.  books  at  $S,OS7.s.58.  If  a 

Canadian  Wheat  In  proceedings  and  the  printed  pro-  valuation  of  .?2.,'in  per  gallon  is  giv- 

|_  ,  _  B'lgi./'  1  gram  for  which  bore  his  name  as  en  these  stocks,  ihe  asset  would  re- 

Exenange  ror  ortnsn  L-oal.  tpe  ,E,pf>aker  of  the  evening.  Un-  present  $46,25't,ftoo. 

I  ThiE  cnconra^pnipnt  of  tbp  minor-  doubtedly.  in  view  of  the'  strain  Di.stillers  rorporafion  -  Seagrams  I 

he  has  been  carrying  and  w'hieli  will  also  has  large  inventories.  These  1 


'  B.C.LUMBERMENTO 
^  MAKE  BIG  EFFORT 
;  FOR  NEW  MARKETS 

ri  ;  - ^ 

Plyin  IntenMve  Drive  to  Replace 
!  Demand  Lout  by  U.  S. 

;  Tariff 

c  CONFERENCE*  HOPES 

C  - - - 

y  Vancouver  Burpau  The  Financial  Times 

h  Vanroijvpr.  ^  Bfirrerl  out  of  the 
p  United  Ptatr.%  by  thr  upw-  tariff  law. 


At  the  end  of  August  last  Hiram  "^''’  haTe^aTo  oritnaL^mnuireurnt.'’  Columbia  lumber  Indus 

which  must  be  taken  for  the  ame-  "'itb  busiimss  of  oil  refinnries  in  ‘‘bouf  to  launch  a  world-wid. 


(Continued  on  Page  tD 


WEST  IS  GETTING 
PLENTY  OF 


Fanada  well  maintained  in  the  face  [drive  for  new  markets. 


I  of  existing  goneral  bnsines.i  rondi- 
j  tions.  the  future  for  fhi.s  new  Fana- 
dian  ''"ar  subsiriiarv  appears  bright. 


opn-.-ition  -with  the  Provincial  Gov¬ 
ernment  lumbermen  are  planning  a 


...  This  encouragemeHt  of  the  iuipor-  u-euners  >  0,  a.„c 

made  a.  strong  plea  before  a  recent  tgt.jon  of  British  coal  mto  Ca.nada  as  be,  has  been  carrying  and  w-hicli  will  also  has  large  inventories.  These 
convention  of  the  Associated  Boards  the  result  of  the  Russia.n  embargo,  become  increasingly  heavy  in  the 

Of  Trade  of  Eastern  British  Colum-  opens  up  opporttmities  for  compen-  enming  weeks,  he  is  wise  tn  husband-  $10,nn..in.  for  most  part  repre- 
bia  for  governmental  action  to-  sating  business  in  two  directions.  In  ^  ^'*1-  But  ‘he  fart  re-  senting  proof  spirits,  as  cost  This 

wards  increasing  the  consumption  the  first  place  wheat  would  make  =1 1  ?nir  npf  ^Umi,P  probably  be  around  rents 

of  Canadian  coal  by  the  Canadian  natural  return  cargo  for  the  boats  |  ‘her  fl^.  despite  th^^^  per  gallon.  At.  rurrent  market 

railwax-s.  bringing  out  British  Coal.  In  the  Abodes,  who  value,  these  stocks  would  represent 


Canadian  "coal  by  the  Canadian  natural  return  cargo  for  the  boats  |  ‘?‘bpr  fl^.des^^^^  per  gallon.  At.  rurrent  market 

,,  bringing  out  British  Foal.  In  the  Abodes,  who  value,  these  stocks  would  represent 

Vfr  ‘rEw,n>,Eii  eeih  th^  Ho  ^ecoiid  place.  If  Canada  maintains  'Obviously  “supplying  and  the  a  similarly  large  ?um  of  money. 

Mr  Ca.mphel]  said  that  the  de-  enibarg--v  against  Bussian  coal,  i  ‘’f  Hon,  Mackenzie  Kang.  St, acks  of  spirits  of  Canadian  In 


Prospect*  Arc  Generally  Good 
Throughwit  Whole  of 
Canada 


:  sold  to  Fanada  General  Transit  for  ,v.jrn*T.-iii  i,«'  ^  cam- 

I  leasing  purposes.  This  will,  it  1s  Vs  and  Vn 

.expected,  he  aJi  important  factor  in  ^ 

taking  up  the  stock  at  the  ear-hulld-  renroslV  V 

ino.  =  <-=.,0^1 _ _  r.  t- _  Lands,  representing  the.  Government, 


Ing  plants  of  Canadian  C.-ir  iC-  Fnun-  One’ of  Hie 

dry  during  such  times  as  the  pres- I  hIuL  ^  ^”2^; 

ent  wbe.li  rallrn-o.!  rnni  r.mfE  e  H  is  expected.  wTll 


pression  now  suffered  by  the  coal 
mines  of  British  Columbia,  was 


f':/'-,  'I  ”  ,  The  Bank  of  .Montreal' 

S  ocks  of  spirits  of  Canadian  In  telegraphic  crop  report  of 


ent  whrji  railroad  rimtr.acts  are 
lacking. 


be  an  effort  to  secure  a  federal 
shipping  subsidy  to  exported  lumber. 


the  case  of  the  British  < Vilumhia  ^ ‘'‘[bo  made  it  a  strictly  social  occa-  dustrial  Alcohol  Company.  Limited, 
tim-hor  EvnnrtorB  whn  n rf,  sepkinc-  an  !  sioo  (although  it  Is  understood  that  3=  September  3bth.  last,  were 


mines  oi  Hritisn  loiuiiid  a  was  3^^  amn  (aitbnugb  it  is  under.stood  that  35  at  September  30th.  last.  ^vPre  I" "  ‘p’" 

largely  traceable  to  the  decision  of  p^^  .  market  in  com-  'b<^^^PPr’'‘'jnl‘y  to  speak  w-as  offered  |  valued  in  the  balance  sheet  .n  $ii,-  n  '^ie  pVv 

the  two  transcontinental  roads  to  p  -  Russian  timber,  is  ma-  him)  The  presence  of  the  I.ib-  i  164.121.  ast  veVrWv  ^ 


J  Ijt  Drtun  IM  *M4*iuir€tjo  OtH'P  impratInTiK  nf  flip  l  inL  >3^  ! Y-xiHiriPa  JUinDPr. 

egraphic  crop  repovl  of  the  sea-  ^,11,^1^13^  have  become  well  ostab- 1  V C.  l^umber 
n.  issued  rbursday.  aa>j;  Good  ran.adian  L,,r  I  "  a  pos itioq  in  world  com- 

IPS  have  been  leceiveri  in  all  f^nm  its  malorltv  Interest  m  ,i,p  j  P‘’"“'“‘  American  lumber,  which 


use  fuel  oil  instead  of  coal,  and 
he  charged  that  thi.s  pracfico  was 


terinlly  strengthened. 

As  a.  pari  of  the  stage-setting  for 


oral  leader  at  a  ('.  M.  A.  dinner  and 
the  chnenth  hour  regrets  of  the 


Rpsfricflons  Remoted. 


inces.  including  .  3, p33y  3,.^,  ,3  provfrie  .a  I  a  ' ^b^bsand 

ca.s  and  £rraina  ...i-_, _  ,  feet.  A  similar  silbsidv  for  theCa.n- 


last  year's  dry  area.s.  and  erains  I  gu^stantial  revenue, 
are  making  rapid  growth.  Seeding'  _ _ _  _ 


strietions  on  exports  from  Canada  |  small  amount  of  coarse  grains  in  j 
and  on  imports  into  the  United  AlherLa  and  Saskatchewan.  In  a! 
Slates  will  be  removed  automatical-  few  districts  Uiere  has  been  some' 


1  feet.  A  similar  subsidy  for  theCan- 
jadiaii  product  is  proposed, 
j  “British  Columbia  has  .-dimply  got 
I  to  fine-comb  the  world  for  lumber 
j  business  now-  ihat  the  American 
I  market  is  closed.’’  Mr.  Ijougheed 


due  to  (he  dictatorial  attitude  of  tiiVimner  al  FconomiV  CnnfereVe  Conservative.  Prime  Minister  gave  If  the  sale  of  liquors  in  the  Unit-  has  been  completed  with  the  excep-  _  x-  Ronetfif  itn  fioo  Vmi  .T"’'”'  b^ got 

barge  United  States  oil  interests.  2”  i^naHmenr of  Trade  and  Com-  ‘he  polifical  wiseacres  .something  to  ci  States  is  allowed,  presumably  re-  tion  of  that  for  fodder  crops  and  a  tSraZllian  tO  DCnetlt  "  '‘"V'’’’ 

....  ,  •  t  i  ^  n  DepanniPti  l  rade  aid  .  smile  ovrr  strietions  on  exports  from  Canada  small  amount  of  coarse  jirains  in  C^r%t)g>Tnmg>ni-  ^  ‘  ^  American 

Mr.  t  ampbe  l  said  ‘bat  the  oil  rncrce  at  Ottawa  is  is.suing  extended  X„1lieriiig  (he  .Sforui  «nd  on  imports  into  the  United  Alberta  and  Saskatchewan.  In  a  ^OVemmetlt  rOlIClCS  |  market  is  closed.-  Mr.  Lougheed 

companies  had  threatened  the  rail-  sta  isncal  information  ,11  regard  to  haV  til  Slates  will  be  removed  automatical-  few  districts  U.ere  has  been  some'  News  from  Brazil  has  continued  to  ■  ^aid.  “Unlc.ss  we  can  get  new  busi- 

loads.  playing  one  against  the  other,  ^'-iiah  trade.  Ihe^  figures  indic^^^  rtomestio  and  foreign  without  I}'-  The  result  would  be  the  open-!  slight  damage  from  .soil  drifting;  be  favorable  as  regards  the  outlook  [  many  of  our  mill.B  -.pmst  close, 

on  the  basis  that  ,f  one  of  the  rail-  ‘ba‘ '^/elation  to  im^rts  fro^  ndV  ^ain ''  a.si^er  ed  Mr’  Rhodes  ing  of  a  substantial  market  fori  damage  from  pests  is  small,  condl- i  operations  of  Brazilian  Tracflon.  |  I'V"'  /'t  those  in  \anrouver.  for  ex- 

'  i:«„  ir,  fuiB  Hirootinn  Ti  ivnniH  nonpar  made  upon  them.  Our  national  adian  companies.  .season  is  late  in  some  regions.  In;"'  aousi;.,,  in_  mons  . . .  .  .  .. 


traffic  would  be  diverted  to  fhe  I  that  muen  more  can  ne  accnmpiisneci  '  .  ...  .  ......... 

competing  line.  I  in  this  direction,  it  would  appear  9‘"  national 

it  was  Mr.  CampbeH’s  contention  that  Great  Britain  can  substantially  m'e-dit  .stand.s  high,  ^d  we  can  to- 


that  the  two  railways  should  get  (Continued  on  page  6.) 

together  and  divide  this  freight  and  - — — • 

ss'"' CANADA  VINEGAR 

All  through  the  coal  producing  vniini/rt  T  ll^UUntl 
areas  of  Crow's  Nest  and  Princeton  17ADMIAIPC  A  UC  A  B 

There  has  been  a  general  decline  In  fj/lllHlllUu  /ifllj/ll/ 

coal  production  since  the  con\’er- 

slon  of  Canadian  locomotives  into  _  ,  _  ,  ^  n  t-.  cu 

oil  burners.  There  has  been  a  sim-  Both  Sales  and  Fronts  Show 


maut’  tllMHI  ilieiH.  llUl  liuuuiiai  i  oAJinii  vuiui*aiiirs'.  irt  lun'  hi  it'MiHiin.  j  11  >  i.  j  _  u  j  ‘Mr*  tFirv  .e 

credit  stand.s  high,  and  we  can  to-  Hiram  Walker  -  Gooderham  and  :  Quebec  crops  arc  not  as  forward  as,’”'''  he  enormnim  noBBibiHiiPB  anH  a 

Vil.  ..^2  .?L  I  '  iTing  aVefCectivc  inteVsT  in  sHmul  business  sufficient  to  Vesiore’oiir  In- 


CANADA  VINEGAR 
EARNINGS  AHEAD 


meet  every  possible  test  as  we  known  Hiram  Walker  and  Gooder-|  tically  completed  and  while  rains 
could  one  year  ago,  notw’ithstand-  ham  and  Worts  brands,  and  those  [have  henefitfed  pastures,  warm 
ing  the  fact  that,  in  the  period  of  subsidiaries,  the  Sterling  Bond- j  weather  is  needed  to  stimulate  the 
which  lies  immediately  behind  us,  in  Company,  Limited,  and  .las.  and  growth  of  all  crops.  In  Ontario  all 

t-'anada  was  confronted  with  and  Geo.  Stodart,  J.imited,  both  of  Glas-  crops  are  making  marked  progress, 

successfuly  met  and  overcame,  a  gow.  In  addition  .  the  company  there  .being  ample  moisture  and 

number  of  very  real  problems  of  controls  agencies  for  eleven  British  favorable  growing  conditions.  Some 

more  than  ordinary  magnitude.”  .ind  Continental  brands,  of  estab-  slight  damage  to  spring  crops  on 


latiiig  industries. 


ilar  loss  to  Vancouver  Island  mines 
becau.se  of  the  use  of  fuel  oil  in- 1 
stead  of  coal  on  coastwise  and 
ocean  vessels. 

Canadian  Celanese 


more  than  ordinary  magnitude.”  .and  Continental  t 

So  tar  a.s  the  policy  of  Canadian  lished  reputation, 
manufacturers  towards  the  Imperial  Distillers  Corpor 


low  lands  is  reported,  due  to  heavy  | 


J.  .  A  manufacturers  towards  the  Imperial  Distillers  Corporation  -  Seagrams,  rains,  which  have  also  delayed  the  I 

Expansion  Active  ^ason  Conference  is  concerned,  it  was  out-  Limited,  carries  not  only  its  long-  setting  out  of  tobacco  and  tomato  | 

Sbll  To  Come  l  ined  in  the  presidential  address  of  esfaj,]jg{je(j  Canadian  brands,  in-  plants  and  the  planting  of  corn.  Ini 

-  W.  H.  -Miner.  It  may  he  accepted  eluding  the  products  of  Joreph  E.  the  .Maritime  Provinces  cold,  wet: 

Toronto  Bureau  The  Kinanrial  Times.  that  the  discussion,  despite  the  secret  SCBgram  &  Sons,  Limited,  but  an  !  w-eather  has  somewhat  retarded  | 

Toronto. — It  is  understood  both  session,  developed  nothing  signifi-  pxtensive  line  of  whiskies  and  other!  seeding,  which  is  about  two  weeks  I 
sales  and  net  earnings  of  Canada  cant.  The  views  and  .sentiments  Rquors  of  Distillers  Corporation  of  i  behind  last  year.  In  British  Colum- 


HALIFAX  DROPS 
RATES  DEMANDS 

Withdraws  Plea  For  Reduction 
Of  Charges  By  Nova  Scotia 
Power 

Maritime  Bureau  The  Financial  Timea. 


sales  and  net  earnings  of  Canada  cant.  1  tie  views  and  .sentiments  Rquors  of  Distillers  Corporation  of  behind  last  year.  In  British  Colum-  Halifax,  ,\.S.— The  city  of  Halifax  act  if." 
Vinegars,  'I,irnited,  are  ahead  of  the  expressed  by  Mr.  Miner  were  endors-  Qj-eat  Britain,  w-hich  are  sold  all  bia  weather  conditions  continue  fa-  has  taken  its  final  step  in  the  mat-  — 


dustry,  if  we  can  .secure  it,  we  are 
doing  everything  in  our  pnw-er  to 
secure  a  tariff  prcfcrcuce,"  he  said. 

“Final  details  of  our  brief  for  the 
Imperial  Conference  will  be  prepar¬ 
ed  within  the  next  few  days  when 
Lome  Brown,  lumber  co-mmissioner 
in  Britain,  reaches  here  with  the 
latest  information  on  the  British 
market  situation.  But  we  intend  to 
go  after  markets  in  other  parts  of 
the  w-orld  as  well.  Certainly  we  can¬ 
not  sit  down  and  accept  the  blow-  of 
the  United  States  tariff  without  do¬ 
ing  everjThing  possible  to  coiinter- 


Busincss  Holds  Up  ,  corresponding  period  of  last  year,  ed  by  the  new  president.  tV.  C.  Coul-  .(^.qrld. 

______  ^  I  The  active  sales  .season  for  fhe  com-  ter  and  by  Hon.  Mr.  Rhodes  on  the _ 

Dollar  sales  of  Canadian  Celanese  P»n>;’s  products  does  not  come  un-  part  of  tne  GnveTnment  in  their  re- 
imited.  during  the  past  few  months  ‘>1  ‘he  preserving  period  from  .lune  marko  and  h-'^  ^  r  A 


vorable.  with  ample  moisture 


Limited,  during  the  past  few  months  preepM 

Soi '“™ro”in,v-.  yc.r  ynd.  X..  th,  „,.„„r,u„l.y  pfryred  at  tb.  Con.  -  7," 

«'iSa'r'"Uor%wr"j',';ten“ir^;  Higk  Gtade  Preferred  Stocki 

For  the  past  month  or  so  sales  for  the  full  twelve  month.s'  period  whereby  trade  relations  between  Issues  With  Sound  Equity  and  Strong  Earning  Powcr  Sell 

s..r”  =1"  P.'."n.a"r  ,bi  t 

companv  continue  to  operate  at  full  been  fairly  active  of  late  around  balance,  such-a  sj  stem  was  not  w ith-  Per  Cent. - Some  Examples 

capaciti^  '  -tlP  per  share.  (Continued  on  Page  4)  _ _ _ _ 


British  High  (  ommissioner. 


Attractive  Yields  Offered  by 
High  Grade  Preferred  Stocks 


ter  of  a  sought  .ifter  rate  reduction  UfrtfB>rInn  Mfa  tn 
in  some  classes  of  ihe.  Nova  Scotia  rr  aiSriUU 
I  Light  and  Pow  er  Company  w  hen  the  ShoW  ScVCTC  LtOSS 

j  N’ova  Scotia  Commissioners  of  Puh-  _ 

!  lie  l.Uilit.ies  gave  the  city  leave  to  Toronto  Butmu  Thr  Finanrinl  Time*. 

I  withdraw'  its  case  and  that  all  pro-  Toronto.  —  Waterloo  Manufactur- 
ceedings  he  ended  w-ithout  cost  to  ing  Co.  will  publish  its  annual  re- 
either  side.  The  city  had  filed  its  port  probably  next  week.  The  coni- 


applioation  on  December  1. 


party  will  show  a.  rather  severe  loss 


company  continue  to  operate  at  full 

capacity. 


sues  With  Sound  Fnnitv  and  Strnner  Famine  Power  Sell-  ^'^ce  them,  however,  it  has  been  for  the  year  lO.-H,  but  ihe  balance 

sues  yvitn  ^oima  equity  and  atrong  tarnmg  rower  aeii-  indicate  that  everything 

ing  to  Give  Return  of  Between  1  /z  and  10  pany  have  been  reduced  to  a  very  possible  lia.s  been  written  off. 

p  QnvriA  PvamnlAc  great  extent  through  increased  pro-  Hence,  if  any  apprecla.ble  improve. 

rer  v-em. - oome  i:.xainpic:>  vinrial  and  federal  taxation,  and  men!  in  busine.ss  develops  this  year, 

- - -  otherwise,  and.  in  view'  of  this  suh-  reasonable  profits  should  accrue. 

Attention  has  been  drawn  In  re- [the  most  pronounced  in  the  history  gtantial  reduction  in  earnings,  the - 

nt  months  to  the  low'  levels  to  of  the  last  one  hundred  years.  (-Ry  Council  has  concurred  in  the  _ 


I  Dominion  Government, 

“\  \  Government  Guaranteed  = 

\  \  and  Provincial  Bonds 

\  W  I  ..4  new  booklet...  just  out...  unusually  com-. 

\  M  B  plete  in  its  information,  with  full  particulars 

\  ^  |  |  as  to  denominations,  interest  rates,  dates  and 

\  »  .w« /  \  where  payable,  tax  status,  maturities,  etc. 

\  V  \  •».  valuable  as  a  reference  for  all  investors. 

A  copy  will  be-  sent  you  on  request 

Telephone  or -write  Nesbitt,  vThomson 

car  nearest  office  Company  Limited^ 

355  St.  James  Street  West,  Montreal 

OnebM  Ott«w«  To«m««  Umdan,  Ont.  Wiimipeg  SaskatMa  Calgarr  Vletorta  VuMoaa 


cent  months  to  the  low'  levels  to  of  the  last  one  hundred  years.  (-Ry  Council  has  concurred  in  the 

w'hich  many  of  the  better  grade  of  It  is  a.«sumed  that  fhe  U.  S.  Con-  withdraw.nl  of  their  petition  for  re- 
preferred  stocks  have  been  driven  gress  will  put  its  house  in  order  rsten.  a.s  o'riginallv  proposed, 

in  sympathy  with  the  general  trend  w'it.h  despatch:  the  moratorium  on 
of  all  security  markets.  Analysis  reparation  and  war  debts  must  of  * 

of  the  position  of  quite  a  few'  of  necessity  be  extended,  perhaps  in-  i  p— 

[these  fixed  Income  stocks  reveals  a  definitely;  and  deposits'' have  been  i  —————————————— 

substantial  background  both  In  earn-  mounting  in  the  banks,  both  here  and 

Ings  and  in  equity,  giving  the  seen-  abroad.  Three  years  is  a  long  per-  yA 

rities  attraction  for  the  Investor  in  lod  for  drastic  curtailment  in  t±ie 

the  light  of  the  generous  yields  of-  purchase  of  all  sort.-,  of  manufactur-  . 

fered.  ed  goods. 

Careful  discrimination  must  be  There  are  a  number  of  preferred  T.#-**  nni  , _ , , 

made,  however.  In  making  selections,  stocks  listed  on  the  Canadian  Stock  xIIVCSlIXiCiI 

The  position  of  some  companies  Exchange  that  appear  to  have  In- 

have  been  so  -weakened  temporarily,  trinslc  merits,  having  regard  to  sev-  7?  ♦♦ 

due  to  low  earnings,  losses  on  in-  eral  factors,  of  which  earning  power.  Unusually  attretei 

ventories  and  deprecla.tioa  in  Invest-  working  and  liquid  strength  and  net  ohtciindble  from  ( 

ments,  that  uncertainty  exists  as  to  assets  are  among  the  most  vital.  hieh-sradc  Public 

w'hether  dir-ldends  w'ill  be  maintain-  The  latest  salo  of  Goodyear  Tire  ?  j  .  . 

ed.  There  are  other  companic.s,  and  Rubber  Company  preferred  stork  SClectea  Inausirtctl 

however,  that  have  been  able  to  was  at  71.  As  the  dividend  rate  is  out*  current  UJce\ly 

maintain  a  secure  financial  position  7';r  per  annum,  the  yield  is  !>.86''r.  forwarded  tn  ifiue 

and  the  earning-power  of  which,  That  earnlng-powm-  behind  the  •• 

while  impaired,  remains  substantial,  stork  of  substantial  pniportlons  has 

If  the  period  of  readju.sfiuent  were  been  maintained  even  iluring  the 
going  In  endure  for  a  long  time  to  period  of  readjusiment  is  indicatod 

come,  tho  question  of  dividends  by  the  following  table,  showing  pro-  AVvjyeJ.l  OwL-UlTlL] 


Index  on  Back  Page 


come,  tho  question  of  dividends  by  the  following  table,  showing  pro- 
would  h4  an  important  con.^ideratinn.  fits  per  share  on  the  preferred  stork 
The  IntCTisity  of  tho  current  depres-  outstanding  In  llio  respective  year.i,;  j 


Investment  *  Securities 

Unusually  attractive  yields  are  notv 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  he 
forwarded  to  investors  atpovk^^lteqyiesUi 

Royal  Securities  Corporation 


sion,  however,  should,  It  Is  believed, 
serve  to  shorten  it  In  past  major 
depressions,  those  of  a  milder  type 
have  endured  appreciably  longer 


1927  . . . .  $27.32 

1928  m  I,  ^  -•  :.  .1  i»>.t  •.  >Mi  •3.-1.24 

1929  w.  — 4f...a7 

1930  ^  29.00 


Limited 

244  St.  James  Street 

MONTREAI. 


030  ‘Bay.Str4eft 
TORONIOA 


thaji  acute  depressions.  The  cur-  1931  .  23.19 

rent  readjustment,  which  has  endur-  At  the  end  of  1931  year  the  com- 


ed  for  almost  three  years,  has  been 


(Continued  on  Page  4) 
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MjH  Carrying  On 
|5p  Its  Traditions 

'  JPhE  Bank  of  Monuctl  wu  feuadod  IB 
1817  ta  order  to  iill  the  need  for  a  commercial  bank 
in  a  )mung  and  growing  country. 

The  Bank  owea  its  success  to  the  fact  that  it  has 
always  kept  pace  with  the  growth  of  the  communities 
it  has  served  and,  in  every  way  consistent  with  the 
principles  of  sound  banking,  has  constandy  endea* 
voutcd  to  be  of  genuine  assistance  to  its  customers. 

BANK'OF  MONTREAL 

FstiMmiii  an 

TOTAL  ASSETS  IN  EXCESS  OP  1790,000.000 


Travelling  abroad? 


A  Lcttcr-of-^rcdit  from 
the  bank  will  be  honour¬ 
ed  by  our  Banking  cor¬ 
respondents  in  all  parts  of 
the  World,  and  will  ob¬ 
tain  for  you  many  little 
courtesies  that  a  visitor 
to  a  strange  land  so  much 
appreciates. 

sso 

IMPERIAL  BAIIK  OF  (MIADA 

HEAD  OPnCB  TORONTO 

I  Capital  and  Resarva  $t  5,000,000  | 


FRANK  A.  ROLPH,  Prasidant 

Cd.  J.  F.  MIehie,  Vica-Prasidenf  R.  S.  Waldi*,  Vke-PrasidoO 
A.  E.  Phipps,  Canaral  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


»v.vr*v,v.»  •  • .  '  ^ 

ix*  r»r*X*X*t*!*»» 

•If— 


CHAIN  LINK 

FENCE 


r or  factories,  schools,  tennis  courts, 
awns,  partitions,  manufactured  and 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MiMTREAL 


ConsoGdated  Marine  Companies  Linuted 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contraciora 

Manseau  Shipyards  Limited 

Shipbuildera  and  Repairera 

Sorel  Mechanical  Shops  Limited 
Enginaera,  Foandera,  Machiniata  and  ShiphaOdara 
Beauchemin  &  Fils  Limited 

Prodttoera  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii»dino 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


IBECOME  A  REGULAR  READER 

It  eoata  only  ti.ree  dollars  a  year  f«r  resniar  weekly  dellrery  to 
'  •  Canadlaa  addreoa. 

.  THE  FINANCIAL  TIMES  FTBLISHINO  CO.,  LIMITED, 

681  CralK  St.  West,  Hoatreal. 

“  EVeloaed  find . .  for  S . . . 

tow  wfelek  aead  Tho  Flaaaelal  Tiaies  fer. Moatka  ta 
NAME  ..  .MM.««.....iB..‘.B.  M.  .w.  .K.  ...  .;.'M  ....  *. 

ADOBBSS  . . . . . . . . . . 


SVBSCRlPTIONSi  In  Caaeda.  $0.00  a  yeari  Ol.TS  for  six  nsoatha.  In 
'Oreat  Britain,  lae  a  yoari  7s  for  six  aMBtfca.  In  United  ttatea 
SUM  a  ycariSS.oe  tor  six  asoatba. 

■  Slake  all  Cke—ee,  Draft*  aad  Sieaey  Ordera  eayable  ta  tke 
Oenseaay. 


EAST  KOOTENAY 
EXPERIENCED  A 
DIFHCULT  YEAR 

Net  Elamings  of  $304,535  Com¬ 
pares  With  $353,242  In 
Preceding  Period 

INTEREST  WELL  EARNED 

Results  Attributed  To  Lack  Of 
Revenue  From  Principal  Con¬ 
sumers  and  Heavy  Maintenan¬ 
ce  Charges  Chiefly 


West  Kootenay  Company  cannot  be  IJI  A  P|TnUT'rnp|7fh 
expected  to  supply  the  irrigation  rl.All  ^Utllrll  I  I  LtU 
district  with  power  at  a  loss  when  it  UWl/lfH*  lAJAr 

is  eonipolled  to  lose  its  profitable  DCAD/^  A  Mlf 7  A  TIAMI 

customer  in  the  city.  The  two  ques-  AldUllUnn JiLn  1  lUll 
tions  to  be  decided  are  whether  ^ 

private  company  can  be  eompclleri  |||7  nTTAQ 

to  supply  power  to  a  territory  at  a;  K/f  TIllvIj  DImvOa 

loss,  and  whether  a  community  can  ; 

install  its  own  power  supply  and  ,  ,  »  "t  ]  ~  _  ! 

compete  with  an  e.sfablished  power  BeavCrbrook  OuUmes  Pro-, 

company.  posed  Capital  Chai^ies  at  | 

-  Annual  Meeting 

EXCHANGE  TREND  new  OFnCERS  ELECTED  j 

fC  A  Afn  Tn  Waiver  of  Sinking  Fund  Oni 

iU  *1  DIU  /ill/  1  V  Bonds  and  Cumulative  Rights 

imUTY  POSITION  I  due  Common  Stodc  i 


UTIUTY  POSmONi 


Our  Montreal  Branch 


Prompt  Collections 

Promptness  in  the  collection  of 
our  customers’  drafts  is  a  feature 
of  this  Bank’s  service. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  ^JEB^ 

,  Capital  Reserves 

«  $12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


sorted  bf  tte  EaT  Kolaav  TrucSon  I.  aSo  F.vorabl.  Brothar,  and  Company  ae,e 

repol  ted  by  the  Last  Kootenay  Factor  outlined  to  shareholders  of  the  pio- 

Power  Company  for  the  year  ended  .ifZiL  Ineerpulp  and  paper  organization  at. 

,T."^N-esb?tt’  points  our", hat  the  FOREIGN  CREDIT  GOOD  ^th^ 

e"**  Oper^atiS  dS?ncu,ti:i":n:Tob:  Tomnto  Bur.au  TH.  nu.uria,  Tiu...,  | 

lems  unprecedented  during  the  his-  Toronto.-One  of  the  .bright  spots;  Lmpany-and  who!  as  sng^ 

I  tory  of  the  company.  Lack  of  reve-  among  the  foreign  utilities  in  which  |  gested  in  a  recent  issue  of  The 
nue  from  principal  consumers,  ^  Canadian  investors  are  interested  is]  Financial  Times,  made  his  present 


Traction  Is  Also  Favorable 
Factor 

FOREIGN  CREDIT  GOOD 


Toronto  Bureau  The  Financial  Times.  j  ^ 
Toronto. — One  of  the  .bright  spots ;  . 


I  Price  Brothers  and  Company  were 
outlined  to  shareholders  of  the  pio- 
Ineerpulp  and  paper  organization  at, 
I  the  annual  meeting  held  in  Quebec 
I  on  Saturday,  Juse  4th,  by  Lord 
I  Beaverbrook,  British  publisher,  who 
;  has  long  had  a  substantial  interest 


Dominion  Textile  Co.,  Limited 

- - MONTREAL- - - 


I  ,  ■  .  I 'D  company- and  who,:  as  sng- 

among  the  foreign  utilities  in  which  |  gested  in  a  recent  issue  of  The 


I  irotection*  oT  pUnfs®  aid‘"?epaVrs  !)f  ,  Barcelona  Traction.  Light  and  Pow-  ^  Canada  ^cfal^rt* 

Mines  and  exchange  premium  all  er  Company.  Not  only  have  the  Lbilitation  of  the  Price  Bros,  or- 

I  tended  to  reduce  gross  and  net  earnings  of  the  big  Spanish  subsi-  ganization.  It  was  stated  by  Ixird 

earnings.  diary  shown  favorable  improvement  Beaverbrook  at  the  meeting  inQue- 

reports  net  earn-  this  year,  when  computed  in  pese-  bee  that,  contrary  to  reports  in] 

mgs  of  $304, .555  before  interest  re-  tas.  but  the  exchange  rate  on  the  |  some  quarters  that  the  negotiations 

quirements  of  |.,o4.bl0.  This  com-  pesetas  has  hardened  appreciably. !  in  connection  with  the  reorganiza- 
pares  with  net  earnings  of  $353  At  the  beginning  of  this  year  the;  tion  of  the  company  involve  a 

last  year  and  $oo4,8Dn  in  tne  l  J-9-  peseta  was  quoted  at  7.70  cents, .  change  of  control,  there  has  been  no ! 
30  year.  ....  .  „  whereas  the  current  ^luotation  is.  change  in  majority  ownership  and] 

'  After  payment  of  interest,  earn-  around  6.27  cents.  u 


Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Docks, 
Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


that  control  is  where  it 


ings  applica  le  P  The  rise  in  the  peseta  is  due  to  [years  ago.  -  | 

stock  was  P'Pnval  t  ^  rnmnares !  distinct  causes  having  a]  Under  the  terms  of  the  proposed] 

preferred  s  a  ..  ‘  anil ;  relationship  to  an  improved  plan,  bondholders  of  Price  Bros,  and 

the  Tte- i  "’ithin  the  country,  and  is  Co.  will  be  asked  to  waive  opera- 

j"*  Ju- *llhon,heti  i  occasioned  by  manipulations  in  tion  of  the  sinking  fund  and  also 

Wh  a  according  to  Cover-  the  provision  that  liquid  assets  must 

$70,000  after  ^%h'ch  there  was  a  I  Carabias  of  the  Bank  of  Spain,  be  maintained  at  125  per  cent,  of  I 


debit  balance  of  $7d.  Previoq^ssur- 1  ^tie  of  these  causes  he  believes  liabilities  on  the  $11,513,600  of! 
plus  brought  at  $72.033  1eft  I  CPe^of^the^^  Jecent  50^-’  bonds  for  a  term  of  5  years;  pre- 

^*^Pro'm”and^foss  account  *  figures  i  ^00,000  peseta  5>4%  internal  loan,  ferred  shareholders  will  be  asked 
for  fhp  nast  three  years  compare  as  "hich  was  heavily  oversubscribed,^®  waive  the  cumulative  provision 
compaie  as  pay.  |  attached  to  their  stock  for  a  similar 

I93i-r.2  103031  1020-30  I  able  in  full  at  the  time  of  subscrip- 1  common  shareholders 

I  $  $  $_  I  tion.  a  condition  not  heretofore  im- 1  asked  to  accept  a  reduction  ; 


!  Kl^rtrlr  revf*nuf’  . 
'  MiBc.  revenue..  . 

[Gross  ea mines  . 
j  Tower  purchasert 
Ojierating  exp..  • 

!  1  axes . 

:  Maintenance  ••  • 

^  Total  charges  •• 


I  Balance 
I  I’fd.  Uividcrid 


j  Surplus  .« 
I'rev.  bal. 


1931 -.",2 

1930  31 

1020*30 

>  $ 

* 

8 

478. 1H7 

540.182 

581.706 

2,324 

1.620 

064 

1 

.341,811 

581.730 

2.7ri9 

1.416 

117.<»H7 

127.047 

1<12,84.3 

21.320 

21.112 

•4<l.<il9 

31.Hi¥> 

3»>.OSO 

41.010 

17.1 .070 

18S,rrfil> 

23O.SS0 

.'’.fM,.131 

313.242 

•l.34,S.3n 

•J34.fllO 

27rt.351 

212.03f» 

76.887 

102 .820 

70,(«H| 

70.000 

TO.IKH) 

Ol»71 

<1.887 

;;2.82o  1 

61.116 

1 

Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-6,  4th  Fluor,  HIcBitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Sts. 

Tel.  uptown  1495.  Montreal 


posed  on  .such  loans. 
‘‘The  success  of  the 


in  their  equity.  Creditors  of  the  — — - - - - -  -  | — - — — — -  - - - 

loan,”  he  company,  with  claims  amounting  to  gj  those  First  Mortgage  Bond- 1  Preference  holders  to  say  they  will 


.jii.sii  r>8A.T30 1  said,  ‘  has  rendered  Spanish  credit  approximately  $1,200,000,  will  be  holders  that  they  should  relinquish  forego  their  cumulative  rights  to 
)'’7  047  111"  «4."p  ]  ^^^^  robust,  with  the  result  that  asked  to  accept  in  satisfaction  of  fheir  sinking  fund  under  the  mort-  dividends  for  a  period  of  five  years 
"t.r.tz  "o.'iiin  I  holders  of  cheeks  outstanding  on  a  like  amount  in  new  6  per  cent.  period  of  five  years.  VVe  only,  namely,  during  the  suspension 

un.oso  47.nto  ]  fruit  exportations  have  begun  to  j  ^5  year,  income  debentures  of  fhel^^.jjl  pirst  Mortgage  of  Ihe  Sinking  Fund  of  the  First 

present  them  to  obtain  pesetas.  At  |  Bondholders  of  Price  j  Bondholders  forego  any  claim  that  Mortgage  bonds. 

-’■Jll  "U — 1  the  same  time  there  has  begun  a  Bealty  Co.,  a  subsidiary  company  existing  at  this  moment  “U  loay  be  we  will  have  to  make 


we  will  have  to  make 


;.'>4,s.7n  I  repatriation  gf  capital.  which  owns  and  operates  Price  „ri()gr  which  a  default  under  the  some  adjustment  between  the  com- 

!  ‘-rhere  has  been  once  more  placed  I  House  in  Quebec,  will  also  be  asked  oiortgage  could  be  declared.  There  shares  and  the  preferred 

irj.H'jo  i  'filo  circulation  a  considerable  quan-  |  fo  accept  in  exchange  for  their  hold-  clauses  in  the  mortgage  provld-  shares.  It  may  be  that  the  common 
70,1)00 1  fity  of  pesetas  which  had  been  ] '“8®  par  for  par  in  the  6  per  cent,  jj^g  pog^panv  must  main-  shareholders  will  have  to  give  up 

:,T^:f‘a«bed  away.  •  income  debentures;  there  is  $750,-  ^gjjj  j,g  gggets  ‘in  relation  to  something  to  the  preferred  shares 


‘‘The  board  Is  now  making  efforts  000  of  their  bonds  outstanding 


to  prevent  too  rapid 


It  was  stated  definitely  by  Lord 


Us  liabilities  at  125  per  cent. 

"If  we  should  have  defaulted  Ln 


foreign  moneys,  which,  if  permitted,  Beaverbrook  that  Price  Bro.s.  and  k^jg,  respect  wc  ask  the  Trustee  rights. 

....,-...1.1  ......1.  _ 'T'rk  u/milrl  T«r»tQiTi  ila  inrl£>nnnr%Anr>A  .  ■  *  I  'VRllf  TX’hl 


to  compensate  them  for  the  can¬ 
cellation  of  five  years  of  cumula- 


from  $5,430,344;  inventories  up  at  ^  ' 

$53,157  from  $20,381, 

Conditions  Adverse. 

A.  J.  Nesbitt,  president,  in  his  re-  ^11 
marks,  says  in  part:  V*l»l 

“The  whole  period  under  review- 
presented  operating  difficulties  and  i 

problems  unprecedented  during  the  \ 

history  of  the  company.  Coal  min- 


industries  also  greatly  curtailed 
their  operations.  In  addition  to 
these  major  conditions,  two  serious 
forest  fires  occurred  in  .Inly  and 


"But  whether  that  re-adjustment 
between  the  owners  of  the  two 
classes  of  shares  is  carried  out  on 


CU.  MAY  ERECT  I 
CHEICAL  PLANT) 


Bediictlon  In  Capital  Stork. 

"I  will  not  dwell  at  any  length 


— T— .  n  I  ,  h  1  P  would  work  injury  to  the  industry  would  retain  Us  independence  aive  U.  L.,  whether  that  re-adjustment 

Karninss  pofshar”  and  commerce  of  the  country.”  and  that  the  company  will  not  en-  ..-phat  concludes  the  First  Mort-  between  the  owners  of  the  two 

I031-3U  i93o-.-!i  ]ni>9-r,n  Gross  earnings  of  Barcelona  ter  into  any  merger  of  newsprint  gggg  Bond-holders  concessions  ^'^sses  of  shares  is  carried  out  on 

rmenyd . $M<n  $7  ;i!|  »io.cs  |  company  for  the  first  four  months  companies  that  may  develop.  Spd-  which  wc  will  ask  them  to  carry  another  really  makes 

common..  ..  ..  ..  .Ml  »  ■  j  gj,  ^^,gj.g  ^  821,186  pc.setas  to  eial  meetings  of  the  various  classes  through  difference  in  maintain- 

tom^^  iL^setr  of’“  $^607^87^  a-Unst  pesetas,  while  net  earn-  of  security  holders  will  be  called  at  As  to' Price  Hous6— the  Company,  r  ^  .J structure  of  Price 

*5*557  in  the  ^nrereriin-  '"vear  "  ®'’®  ’-SS.OSS  pesetas  higher  some  future  date  to  consider,  and,  j  think,  is  called  Price  Realty  Co.,  Brothers  and  Co.  The  real  neces- 

Pikncl^'initinn^K  nn  at  *5  467  057  26.521,171  pesetas.  Important  U  deemed  advisable,  ratify  the  pro-  and  Price  Brothers  and  Co.,  owns  dealing  with  the  First 

frnm  *5  4‘?n‘?44-  inventories  iin  at  economies  in  operation  are  thus  posed  capital  changes.  all  the  ordinary  shares.  There  is  a 

i59  i57^f;nn;  »ooe8r  “o^ed.  Announcement  was  made  at  the  mortgage  outstanding  amounting  ’ 

$03,157  from  $-9,o81,  -  meeting  of  the  acceptance  -  of  the  to  $750,000.  That  mortgage  is  not  ^he  power 

A  T  nLeialnr  In  hi=re  /Iff  ■■  1 17  rcsignation  from  the  board  of  di-  guaranteed  as  to  principal  and  in-  contract. 

A.  J.  Nesbitt,  president,  in  his  r  I  I  MAY  hl/kpT  rectors  of  the  company  of  C’oi.  John  terest.  The  bonds  issued  under  that  Bediictlon  In  Capital  Stock. 

.  vpvipw  lilllJVl  H.  Price,  president;  J.  I.«oqard  mortgage  are  not  guaranteed  either  "I  will  not  dwell  at  any  length 

the  wnoie  perioa  unaer  re  /IIII'MI/' 1 1  HI  s  *i»p  Apedaile,  vice-president,  and  H.  E.  as  to  principal  and  interest  by  Price  upon  the  proposals  with  reference 

presented  operating  difficulties  and  #  UCMIf  A  I  DI  A  NT  .Price,  secretary-treasurer.  New  di-  Brothers  and  Co.  But  there  is  an  to  preference  shares  and  common 

problems  unprecedented  during  the  vllljlillv/lli  1  L/lll  1  rectors  were  added  to  the  board,  obligation  by  Price  Brothers  and  ]  shares,  or  endeavor  to  determine 

history  of  the  company,  (  oai  mm-  -  which  was  elected  as  follows:  A.  J.  Co.  to  lake  offices  in  this  building  just  w-hat  will  be  the  balance  be¬ 

ing  market  conditions  suffered  from  5^.^^  Experimental  Sulphur  Brown,  K.C.;  Allan  A.  Aitken;  Ma-  for  an  annual  rental  which  w  ill  I  tween  these  two  classes.  Of  course 
severe  depression,  short  "j  Dioxide  Plant  at  Hamilton  •i”*'  Andrew  P.  Holt,  Sir  William  provide  for  the  payment  of  the  in- j  there  will  be  a  reduction  in  com¬ 
ing  days  prevailed,  and  the  me  al  UiOMde  t'«ant  at  Maimiton  i  g.^  Hamilton  Benn.  Sir  terest  and  the  sinking  fund.  We  mon  capital-that  goes  w  ithout  say- 

industries  also  greatly  curtailed  (jives  Encouragement  1  Keith  W.  Price,  Victor  M.  Drury,  will  ask  the  holders  of  lhe.se  Price  ing.  It  is  the  duty  of  the  share- 

thelr  operations.  In  addition  to  - -  William  P.  Creagh,  Claude  S.  Rich-  Realty  bonds  to  convert  their  bonds  holders  to  secure  a  reduction  of 

these  major  conditions,  two  serious  important  development  in  thelgrdson.  J.  Angus  Ogilvlc,  F.  Camp,  into  6%  15  j-ear  income  debentures  the  common  capital.  By  doing  so 

forest  fires  occurred  in  .Inly  and  recovery  of  .sulphur  dioxide  from;  bell  Cope,  John  G.  Portcous;  Alfred  nf  Price  Brothers  and  Co.  of  which  we  are  relieved  of  a  certain  amount 

Augu.st,  1!»31,  which  threatened  botn  gases  of  low  concentration  has  been'H.  Lang,  George  T.  Hardie,  and  there  will  be  $5,000,000  authoirzed.  of  taxation,  and  that  is  an  advant- 

hydro-electric  plants  at  Elko  and  made  by  the  chemists  of  Canadian  ]  jjgrbert  T.  Jackson.  would  be  provided  as  to  these  age.  Also,  we  bring  the  capital 

Aberfeldie.  In  the  extremely  haz-  Industries,  Limited,  which  will  open  j  a  meeting  of  directors  follow-  debentures  lliat  if  the  company  earns  structure  more  nearly  into  relation 
ardous  and  difficult  work  of  com-  a  possible  new  source  from  which  jjjg  ^be  shareholders’  meeting,  the  necessary  money  to  jiay  the  in-  to  the  real  value  of  our  assets, 

batting  the  flames  the  operating  Canadian  consumers  may  secure  the  following  officers  were  elected:  Merest  of  any  part  of  it  forthwith  it  "Should  the  plan  be  carried 

personnel  of  your  company  acquit-  sulphur  dioxide  they  require  In  their  Allan  Aitken,  president;  Major  An-  be  an  obligation  and  duty  to  through,  we  will  have  reconstructed 

ted  themslves  in  such  meritorious  manufacturing  proee.sses.  drew  Holt  vice-president  and  W.  E.  Wc  w  ill  al.so  provide  for  retain-  a  strong  and  independent  newsprint 

maimer  as  to  succeed  in  saving  both  jg  orjpr  ,g  gtudy  the  recovery  of  Elwin  secretary  The  new  presi-  P'*®®  Really  Go.  bond  manufacturing  company, 

plants.  Transmission  and  tie  lines  sulphur  dioxide,  Canadian  Indus-  dent  is  a  brother  of  Ixird  Beaver-  holders  Iheir  security,  namely.  Price  "I  declare  for  my  part  that  I  have 


suffered  greatly  and  in  some  in¬ 
stances  had  to  be  twice  repaired 


tries  Limited  erected  an  experiment¬ 
al  plant  Ht  Hamilton,  Ontario,  where 


ing  to  the  Price  Really  Co.  bond  manufacturing  company. 

holders  I  heir  security,  namely.  Price  "I  declare  for  my  part  that  I  have 


where  the  flames  swung  around  (bey  duplicated  conditions  found  at  ^gg  announced  that  John  H. 

and  reburned  certain  areas.  Some  plants  producing  sulphur  dioxide  pricc,  former  president,  would  re- 
of  the  customers  have  placed  on  re-  gases  of  low  concentration  as  a  tain  a  direct  connection  with  the 
cord  their  appreciation  of  the  as-  ^.gstp  produci.  Sulphur  was  burned  company  as  operating  vice-presi- 
sistance  rendered  to  them  by  the  gg^  the  fumes  diluted  to  varying  j^ent  Following  the  meeting  Lord 
company’s  personnel  during  the  percentages  of  concentration,  to  Beaverbrook  stated  in  an  interview 
trying  period  of  the  fire  menace  and  aimulate  the  waste  gases  of  Indus. |, bat  his  publishing  organization,  al- 


brook  and  the  vice-president  a  son  Bouse,  .so  that  they  will  not  be  re-  no  intention  of  entering  into  any 
gf  >4ir  Herbert  Hnit  linquisliing  anything  they  now  pos-  amalgamation:  not  at  all.  1  am  for  a 

01  air  neroeri  non.  eveeni  the  nroviiiimis:  nf  t4,e  oti-ene-  _ 


scss.  except  the  provisions  of  the  strong,  independent.  resourceful 


..,,...0  - -  —  -  fseoco  w.  mat  his  puDitsning  organizaiion,  ai-  “Creditors  of  the  company,  amount-  mittees  in  eonneetton  with  the 

for  the  prompt  mannei  in  which  my..  This  experimental  plant  was  ready  by  far  the  largest  customer  of  ing  in  all  to  one  million,  two  him-  miVof  the  nlanVn^ 
servicos  were  maintained.  the  development  of  a  new  method  price  Brothers,  planned  to  increase  dred  thou.sand  dollar;?,  more  or  less,  m,ps?pd  do  so  intn  the  hLr^ 

From  the  foregoing  it  's  eviden  whereby  sulphur  dioxide  may  be  materially  the  tonnage  of  newsprint  will  be  asked  to  take  these  income  grdirectors  of  the  comnLl^ 

that  lack  of  revenue  from  Pr'ncipal  separated  from  the  waste  gases  and  gn  contract.  debentures  in  settlement  of  their  wnp  to  thP  tg»n  L  t^^lF 


the  various  security  holders’  com- 


that  lack  of  revenue  from  P®  separated  from  the  waste  gases  and  gg  coniraci.  uuueuuui  es  m  .'icinciueui  or  ineir  rine  to  the  loan  hv  the  onm-nanv 

consumers,  the  heavy  expend!  ures  Uquified.  B  ^  Annrove  Plan  By  that  means  we  will  re-  the  Quebec  Tnveimen^  Cn  ^*1 

incidental  to  protection  of  plants  The  experimental  plant  at  Ham-  "  Approve  I  Ian.  ourselves  for  the  time  being  *7!  500  f^rd^Rllve^brnoV  « 

and  repairs  of  lines,  and  exchange  nton  has  proved  so  successful  that  Tn  outlining  the  proposed  pmn  of  of  p,.essi;ig  liabilities.  In  due  course  "i  hU-f  inoWad 
premium  which  had  to  be  met  on  j(  jg  ggw  su  pplying  a  portion  gf  reorganization  to  the  annual  meet- 1  have  to  carry  out  our  obli-lygry  verv  c^oselv  ^and 

bond  interest  all  tended  to  reduce  Canada’s  requirements  for  liquid  1°^  of  the  company.  Lord  Beaver-  gations  under  these  liabilities  be-  gnnvincp.d  that  w»’ cannot  0^0  to 

gross  and  net  earnings.  .  sulphur  dioxide.  The  product  is  brook  said,  in  part:  cause  we  will  have  to  pay  the  in-  Quebec  Investment  todav  and  aav 

"Strict  economies  were  in.stituted  shipped  in  steel  containers  and  is  I  came  here  at  the  request  of  Mr.  come  debentures  at  maturity,  and  “Tj>f  gg  have  thia  *1  nan  "  hocanaa 
without  diminishing  the  efficiency  ready  for  use  by  merely  turning  a  J’*''®®  *’®^P  bim  in  readjusting  [f  we  earn  money  we  will  have  to  these  are  not  times’  in  which  a  era 

of  the  system  and  operating  and  valve.  The  process  can  he  adapt-  the  company  s  affairs.  I  have  come  pgy  interest  on  the  income  deben-  S  can  1  (g  hit  debtor  ^ 

maintenance  charges  reduced  over  ed  to  a  much  larger  output,  and  as  with  the  full  knowledge  of  the  cir-  jures  during  their  life.  ? 'g,g  bVm  renavment  on  demand  ‘ 


BfliD-ks  Approv^i  BI&d*  iciciinis.  oy  tn&t  iii6dns  "wg  will  rC” 

T  ,1.  J  Beve  ourselves  for  the  time  being 

Tn  outlining  the  proposed  pian  of  | gf  presshig  liabilities.  In  due  course 


premium  which  had  to  be  met  on  jj  jg  now  supplying  a  portion  of  reorganization  to  the  annual  meet-  ^g  have  to  carry  out  our  obli- 
bond  interest  all  tended  to  reduce  Canada’s  requirements  for  liquid  IPS'  fp®  company.  Lord  Beaver-  gations  under  these  liabilities  be- 

gross  and  net  earnings.  ^  sulphur  dioxide.  The  product  is  brook  said,  in  part:  cause  we  will  have  to  pay  the  in- 

"Strict  economies  were  in.stituted  shipped  in  steel  containers  and  is  _ ‘T  came  here  at  the  request  of  Mr.  come  debentures  at  maturity,  and 


j  ble  to  defer  the  quarterly  dividend  gase.s  of  low  concentration,  thi 
!  on  the  7  per  cent,  cumulative  pre-  velopment  promises  to  be  of 
]  ferred  stock  of  your  company.  This  stantial  value  to  the  Dominion, 
dividend  is.  cumulative  and  as  soon  Canadian  Industries  Liniiie 


,  -J  10  a  muen  larger  outpui,  ana  as  . .....  uuimg  iiieir  me.  .  g  bim  renavment  on  demand 

|Ia.st  year.  many  times  the  total  annua!  con-  cumstances  that  have  led  up  to  the  "i  am  perfectly  confideni  lhai  we 

"Since  the  close  of  the  fiscal  sumption  of  sulphur  in  f'anada  goes  situation  which  Mr.  Price  has  dis-  will  be  succesful  in  persuading  with  thoL  Verested  hv  w3h  we 

[year  your  directors  felt  it  advisa-  ,g  waste  each  year  in  the  form  of  cus.sed  with  you  to-day.  creditors  to  the  extent  of  $1,200,000,  will  have  a  nrosnect  of  re^verin^ 

I  ble  to  defer  the  quarterly  dividend  ggggg  gf  i„w  concentration,  the  de-  ^  with  Sir  William  more  or  less— slightly  less  £  think,  ^bis  amount.  ^  W’e*^  will  recover  it 

on  the  7  per  cent,  cumulative  pre-  velopment  promises  to  be  of  sub-  "rice  in  the  affairs  of  the  com-  We  will  be  successful  in  peisuading  under  the  arrangement  I  hone  to 

antial  value  to  the  Dominion.  pany  when  he  uiiderrook  the  ne«;s-  them  to  lake  these  debentures,  pro-  carry  thro’^gT"^^^^^^ 

Canadian  Industries  Limited  i.s  Pf'ttf  operations  in  1010.  I  have  the  yided,  of  course,  the  re-organization  cessful. 


as  conditions  warrant  will  again  be  considering  the  erection  of  a  plant  same  interest  to-day  that  f  had  at  is  carried  out. 
paid."  for  the  manufacture  of  liquid  sul-  that  time.  I  am  also  oite  of  the  “The  croditor.swill 

- : -  phur  dioxide  on  a  large  scale.  .  largest  customers  of  thev company,  ish  to,  take  their  dc 


"I  have  not  yet  had  the  oppor¬ 
tunity  of  resolving  the  arrangement 
into  definite  form.  I  am  very  hope- 

_  ^  M  «1BS - I  laKHig  .me-uuai  lei  ot  wie  ouiiim  i  •h  •'•i  .uui  igagu  ooiiu-iioiaei  s  WOUIQ  f,,]  T  mav  eo  so  far  an  sav 

Dp  llAC 'P|l|||<|  pM  1  C  l  Of  the  mills  during  the  months:  Of  not  relinquish  their  lisht  to  the  ^g  win  Tl^over  provfding  we  attain 

D*V*  n/lO  lIlUDLLlll  London  and  Port  Stanley  March  and  April.  sinking  fund.  But  then,  it  is  oh-  jg  the  futurl  th^  resulfs  we  have 

IIT  nAIUTD  ririlT  Railwav  Deficit  $222  477  “When  Mr.  Price  asked  Inc  to  vioiis  that  the  First  Mortgage  bond-  ^bc  right  to  expect.  But,  of  course, 
IN  rllWc.K  rlllHI  *'«HWay  uericit  ggn^g^  I  communicaled  with  banks  holders  are  going  to  relinquish  their  the  recovery  of  the  money  will  de^ 

■»1  "  VlflJll  IlUIIl  -  ggj  other  institutions  interested  in  right  under  the  Sinking  fund  be-  ggnd  on  the  nrosnerltv  of  Prico 

_  Toronto  Buroau  Tbo  Ftnancial  Tim*».  p^jee  Brothers.  I  asked  these  in-  cause  so  many  of  the  bond-holders  Brothers  and  Co. 

Differences  Between  Grand  deficit  of  ^22,477  for  stitutions,  if  !•  came  to  the  aid  are  acquiescing  in  the  plan.  ..jt  ^,g  g^e  successful  in  bringing 

Forks  and  W  Kootenav  Power  London  and  Port  Stan-  of  Mr.  Price,  would  they  be  pre-  sinking  gbgut  a  new  era.  of  prosperity  for 

Forks  and  W.  Igy  Rg.iway  i*  .shown  m  the  re-  pared  to  support  me  and  would  fund  under  the  first  mortgage  issue  the  company  then  rest  assured  that 

Pr***nt  Difficult  Situation  port  of  City  Auditor  Ashplant  on  they  be  prepared  to  help  me  the  Price  Realty,  .bondholders  and  g^^  position  in  relation  to  the' Que- 

- r;-^-  the  railway’s  affairs  published.  This  to  carry  through  an  effective  the  .creditors,  I  now  wbsh  to  discuss  bee  Investment  Co.  must  improve  as 

Vancouver  Bura^  The  Fii«neiai  Timea  deficit  was  made  lip  Of  an  operat-  plan  of  reconstruction  that  would  the  power  contract.  The  company  .be  nrosnerltv  of  Price  Brothers  and 
Vancouver.-^ne  of  the  most  dif-  ,30_3o‘2  plus  sinking  enable  us  to  make  the  com-  is  obliged  to  take  a  million  dollars’  P^®®P®‘^tiy  ot  Frice  Brothers  and 

flcult  situations  in  the  handling  o  and  interest  charges  of  $192,-  pany  strong  and  resourceful.  I  have  worth  of  power  annually  from  “The  outlook  is  difficult  even 

public  utilities  franchises  in^itish  received  assurance  from  the  banks.  Dn*^®.P'''ce  &  Co.;  that  is,  one  mil-  dangerous,  but  there  are  some  fav- 

Columbia  has  arisen  at  Grana  jg  there  was  in-  The  Bank  of  Montreal,  the  Royal  Bon  dollars  in  ( anadian  money.  It  o,.gble  situations.  The  mill  output 

Forks  where  the  city  authorities  g,gjjgj  $150,000  for  L.  &  P.  S.  defi-  Bank  and  the  Guarantee  Trust  Com-  }’'H®  Paym  American  funds,  gbows  a  steady  Improvement  More 
propose  to  establish  a  power  plant  cits.  Added  to  this  was  $75,879  rais.  pany  gave  me  proxies  to  represent  therefore  the  power  bill  is  less  g^ders  are  in  prospect.” 

of  their  own  in  defiance  of  the  pro-  jg  iri28's  tax  rate  and  uncon-  them.  In  giving  me  these  proxie.s,  ^“an  a  million  dollars  in  American  - _ 

test  of  West  Kootenay  Powo_r  and  g„n,p(i  ^33,  This  made  a  the  banks  gave  me  also  approval  of  ^^^oney.  1  hat  charge  on  the  com-  CANADIAN  TOBACCO  EXPORTS. 

Ught  Company,  which  contends  that  ,gjg,  provision  of  $225,879  and  a  plan  which  I  will  submit  to  the  *n  l  n>>Bion  dollars.  Ottawa.— Canada,  In  the  first  four 

It  has  a  prior  claim  to  power  rights  about  $3,400  of  this  was  not  used.  various  security  holders  of  the  com-  .r.  I  rice  &  Co.  to  gjggths  of  1932,  has  definitely  es- 


for  the  manufacture  .of  liquid  sul-  also_  one  of  the  ,  _  ’  rbo  croditor.s  will  not  bp  im  fool-  tunity  of  resolving  the  arrangement 

phur  dioxide  on  a  large  scale.  ,  argest  customers  of  thev  comply  ish  o  take  their  dcbeniiires  it  the  jg,^g  definite  form.  I  am  very  hope- 
- taking  one-quarter  ot  the  output  Fir.st  Mortgage  bond-holders  would  .,,1  t  „„ 

I  J  ■'  JO  *  C*  1  B'®  ®^  IBeif  right  to  the  recover  providing  we  attain 

London  and  Port  Stanley  March  and  April.  sinking  fund.  Blit  then.  It  IS  ob-  jg  ,be  future  the  results  we 

Railway  Deficit  $222  477  Mr.  Price  asked  me  to  vimis  that  the  First  Mortgage  bond-  ^hc  right  to  expect.  But,  of  course, 

Railway  UetlClt  ggg^g^  I  communicated  with  banks  holders  are  going  to  relinquish  their  ,be  recovery  of  the  money  will 

RTid  otli©r  institutions  interested  in  ri§[iit  under  tne  Sinking?  Fund  be-  noQd  on  the  nrosnerltv  of  iPrioft 

Toronto  Buroau  The  Ftnancial  Timoa.  p,.igg  Brothers.  I  asked  these  in-  cause  so  many  of  the  bond-holders  Brothers  and  Co 

Toronto.— A  deficit  of  $222,477  for  stitutions,  if  !•  came  to  the  aid  are  acquiescing  in  the  plan.  -If  ^,g  g^g  .successful  in  bringing 

1931  on  the  London  and  Port  Stan-  gf  Mr.  Price,  would  they  be  pre-  ‘‘HayiBg  dealt  wtth  the  sinking  gbgut  a  new  era.  of  prosperity  for 

ley  Railway  is  shown  in  the  re-  pared  to  support  me  and  would  fund  under  the  first  mortgage  issue,  ^be  company  then  rest  assured  that 

port  of  City  Auditor  Ashplant  on  they  be  prepared  to  help  me  the  Price  Realty  .bondholders  and  gg^  position  in  relation  to  the' Que- 

the  railway’s  affairs  published.  This  to  carry  through  an  effective  the  creditors,  I  now  wi.sh  to  discuss  bee  Investment  Co.  must  improve  as 


In  that  community.  - 

According  to  evidence  obtained  by  p  .•  Natural  Pa*  I  "There  is,  however,  no  change  in  gf'thirpgmnTnv  Porter  among  countries  of  the  Em- 

Hon.  Nels  Lougheed,  minister  of  Canadian  Western  Natural  Gas  I  company.  The  p.-g^g®  &  X  will  tak!  m  T  ci^nnt  P**-®  unmanufactured  tobacco  to 

lands,  who  went  to  Grand  Porks  to  Company  Sales  Are  Higher  gggtrgi  is  just  where  it  was.  It  s-fy  Thev  have  thet  Lrifnrinn  Great  Britain.  From  January  to 

investigate  the  case,  the  Grand  -  I  j^g^g  gtgjgfj  jg  gome  quarters  .‘1  egnaider  April,  a  report  of  the  Dominion 

Forks  power  plant  is  ready  to  op-  pg^  the  first  three  months  of  this  1  that  I  would  take  over  control  of  i  have  h-iH  tha  nnr.r.rtiinif  ir  Bureau  of  Statistics  shows,  Canada 

crate  within  a  few  days,  and  the  year,  January  to  March  Slst,  the  the  company.  The  control  of  the  submitting  the  ulan  to  Arthur  exported  6,863,315  pounds  of  tobac- 

Grand  Forks  authorities,  while  re-  Canadian  We.stern  Natural  Gas,  ggmpany  is  just  where  it  was  25  and  Edward  Davi^  the  nre«irtent  of  compared  with  2,809,766  pounds 
solved  to  supply  their  city  with  ught.  Heat  and  Power  Company, ,  ygars  ago.  ,  Duke  Price  &  Co  T  have  i^eived  the  same  period  of  1930.  The 

power,  maintain  that  the  West  Limited,  reports  gas  sales  totalling  "That  plan  is  roughly  divided  into  svmnathetic  consideration  total  Imports  into  Great  Britain 

Kootenay  company  should  continue  |<)23.287,  comimred  with  $721,047  five  headings—  "Now,  we  want  fwjme  concessions  aggregated  48.236,021  pounds  for  the 

ta  provide  power  for  the  Grand  fg,-  the  same  period  of  1931,  or  an  "p'irst,  we  wish  lo  deal  with  the  from  the  Preference  holders  loo-  tour  months,  with  British  Empire 

Forks  irrigation  district  nearby.  1  increase  ot  just  over  285c  in  value  mrtd  BonHc we  wiU  not  veiv  much,  hut  w«  want  the  countries _ supplying  10,075,085 


Hiuiiuy.  1  iidL  ciidige  on  tne  com-  rAWniilV  TORA.Tf’ft  FTPflPT^ 

!j1ow  to  f  months  of  1932,  has  definitely  es- 

■  P  y  P  wer  bills  for  fablished  herself  as  the  largest  ex- 


a  time  in  the  6%  income  debentures 


/ 
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N.Y.  DEVELOPMENT  Bond  Dealers  Question 


ADVANCES  BONDS 

niA  Vancouver  Bureau  The  Financial  Timea  m  m  ^  ^  ^ 

TO  HIGHER  LEVELS  VC  PLAN  IS  READYi  OF  FRASER  UNITS 

_  of  Canada  In  reversing  the  finding  I  for  his  own  purposes.  Although  _ _  i  _  I 

A.yK«ncn,.»t  of  Fonootion  of  IK  M.n««oenl  to  Provid.  A*  F...  Y«r  lnlo».l  MonUo. 


Position  of  Banks  in  Field 


CANADA  BISCUIT 
REORGANIZATION 
PLAN  IS  READY 


IPLAN  SUB1T1ED 
REORGANIZATION 
OF  FRASER  UNITS 


Investment  Group  Regarded  vs.  Mack,  it  is  stated  here  that  the  I  at  the  disposal  of  the  bank  and  that  |  ^300,000  of  Working  rium  and  Nine-Tenth  Reduc- 

As  Constructive  B.  C.  Bond  Dealers  Association  pro-  Rees  was  fully  aware  of  this,  the  |  Capital  tion  In  Common  Equity 

-  poses  to  take  action  In  clearing  up  |  court  found  that  the  bank  was  not  j  -  - 

ALL  CLASSES  AFFECTED  KrKeKbKS  “.r?jS(3‘”«o?e;  to";  '  '“EETING  JULY  STH.  COMPREHENSIVE  REVISION 

Public  Utility  «.d  Other  Cor-  KerSV?  CntoK'U"  c.'.'l!  'bSSTcS  tSl !  OW  Perfen^d  «d'^™  to  Other  Ch«.^  Include  l.t  Met- 

poranon  issues  share  in  For-  ing  in  investment  securities.  The  within  the  scope  of  the  business  of  ^  Wiped  Out  and  Replaced  gage  Par  For  Par  Exchange — 

ward  Movement — Little  New  provincial  bond  dealers*  organization  ,a  bank.  By  New  No  Par  Value  Com- 1  Voting  Trust  Issue  for  Deben- 

Financing  vewV  r Jnlnr  What  the  decision  would  have  been  mon  j  hires  and  Unsecured  Notes 

-  News  of  Western  Canada,  planning  had  the  customer  given  a  direct  or-  _  I  _ 

Tortnt.  Bureau  The  Financial  Time..  marbe**  take^  w'lth  ^the^  to  the  bank  manager  to  pur-  The  reorganization  plan  for  Can- I  The  exchange  of  new  Ist  mort- 

Toronto.  -  A  definitely  firmer  Bankers’  A«n^  nfinn  nf^  certain  specified  se-  ada  Biscuit  Company  Limited  will  be  i  „ge  bonds  on  a  oar  for  nar  basis 

tone  developed  in  the  Canadian  bond  Bankers  Association  of  Can-  curlUes.  is  not  known.  presented  to  bondholders  for  rati-  I  ®  P®^  for  par  basis 

market  this  midweek.  Earlier  in  the  ®®®'  It  appears  from  the  decision  in  this  .fication  at  a  special  meeting  called  1 1°’’  existing  1st  mortgage  issue; 

week,  when  the  announcement  was  1°  tli®  opinion  of  members  of  the  case,  however,  that  there  are  defin-  for  July  5  next  in  Montreal  mortgage  bonds  of  Restigouche 

made  that  a  powerful  investment  B.  C.  Bond  Dealers  Association  the  Ite  limitations  upon  the  powers  of  Arrangements  have  been  completed  '■  P®*"  I*”"  P®*"  exchange  for  se- 

company  would  be  formed  by  leading  reasons  for  judgment  in  the  case  of  Canadian  banks  to  engage  in  the  for  new  management  for  the  com- I  ®“’'®'I  notes;  voting  trust  certifi- 

flnanclal  Interests  in  New  York  for  Royal  Bank  vs.  Mack  bring  out  that  business  of  an  Investment  agent  or  pany  and  an  additional  $300  000  of  ®®I®®  1°'’  debentures  and  unsecured 

the  purpose  of  making  relatively  public,  in  entrusting  funds  to  a  trustee.  working  capital  in  the  event  of  the  notes  on  a  basis  of  2  for  each  $100 

permanent  acquisitions  of  securities,  bank  manager  for  Investment,  is  de-  Bond  dealers  contend  that  in  set-  bondholders  approving  the  proposed  I®®®  ajJd  the  reduction  of 

the  response  of  the  bond  market  in  '"old  of  any  protection  so  far  as  the  ting  up  departments  for  dealing  In  pj^jj  ^f  capital  adjustment.  common  shareholders  equity  by 

that  centre  was  instant  Prices  safe-guarding  of  its  funds  is  con-  Investment  securities  the  banks  are  Canada  Biscuit  et’i'r  first  mort-  nine-tenths;  these  are  the  principal 

recovered  sharply  pretty  well  cerned.  engaging  in  what  amounts  to  unfair  g^gg  sinking  fund  gold  bonds,  out-  features  of  the  proposed  plan  of  re- 

throughout  the  New  York  list.  The  Supreme  Court,  reversing  a  competition  with  them  owing  to  the  standing  to  the  amount  of  $1  790,000,  organization  for  Fraser  Companies 

big  investment  trust  Is  functioning  decision  of  the  appeal  court  of  Brit-  fact  that  the  banks  are  not  subject  ^j.g  ^  default  of  half '  vearlv  Limited  to  be  submitted  to  the  va- 


!  umbla  in  the  case  of  the  Royal  Bank  I  believed  he  was  placing  his  money  : 


$300,000  of  Working 
Capital 


rium  and  Nine-Tenth  Reduc¬ 
tion  In  Common  Equity 


ALL  CLASSES  AFFECTED 
Public  Utility  and  Other  Cor- 


MEETING  JULY  STH. 


COMPREHENSIVE  REVISION 


Old  Preferred  and  Common  to  Other  Changes  Include  Ist  Mort-  ' 
Be  Wiped  Out  and  Replaced  I  gage  Par  For  Par  Exchange — ! 


By  New  No  Par  Value  Com- 1 


Voting  Trust  Issue  for  Deben¬ 
tures  and  Unsecured  Notes 

The  exchange  of  new  1st  mort- 


SAFETY  OF  CAPITAL-CERTAINTY  OF  INCOME, 


393  St.  James  Street 

Where  close  personal  con¬ 
tact  with  executive  officers 
is  available  as  a  matter  of 
course  to  every  client. 

f 

Crown  Trust  Company 


393  ST.  JAMES  STREET 


MONTREAL 


LET  US  SERVE  YOU  AND  YOUR  FAMILY 


ESTABLISHED  190J 


Robert  Dodd  &.  Company 


throughout  the  New  York  list.  The 
big  Investment  trust  Is  functioning 


INCORPORATED 


Investment  Banlfers 


already  and  further  stabilizing  of  Coluiabia.  held  that  .Mack,  the  to  the  Securities  Frauds  Prevention  interest  due  May  1  last,  and  the  rious  classes  of  security.holders  of 
prices  is  anticipated.  bank,  was  not  en-  Act  and  other  government  regula-  present  program  presents  a  solution  Ibe  compai^y.  A  special  general  I 

The  effect  on  this  constructive  de-  Tw  of  ihe  technical  problem  that  had  meeting  of  holders  of  the  company’s  I 

velopment  was  not  felt  at  once  in  the  «  ^  hank«  fhoritv  arisen  in  consequence,  ensuring  con-  6  Per  cent,  three  year,  convertible.  1 1 

Canadian  market,  although  more  I^'  K®®--  !n^  th?o  ttnuation  of  the  company's  operations  collateral  trust  notes  has  been  call- ' 

Sieral  interest  was  aroused.  Bid-  ®  ®  ‘^“der  favorable  condition  end  pro-  ed  for  June  30tb  next  to  consider 

became  more  active  and  narrow-  ^®glment  could  be  found  h  hi  uslness. _  tection  of  bondholders’  interests.  the  proposed  plan.  In  the  exchange  - - 

Ing  of  spreads  between  bid  and  ask-  i  _  Under  the  plan  of  reorganization  of  securities  for  the  senior  issues. :  shares: 


The  Royal  Bank  Building,  Montreal 


H/irbour  8141-2 


ed  prices  was  noted.  This  was  fol- I  PII A  DTFD  CAfTPUT 

lowed  In  an  increase  in  purchases  ,  I  .HA  K  I  r.K 

and  quotations  started  moving  up.  ,  Vlliili  1  iJll  UWVIAla 

One  constructive  factor  with  res-  17AD  DAMITliDC 

pect  to  Canadian  bonds  that,  are  pay-  rUA  Dll]  DAllADAu 

able  la  New  York  funds  was  the  ...  «« 

sharp  gain  in  the  premium  on  New  pAAT  Im  m  VAkIT 

York  funds  over  the  Canadian  dol-  1  UUL  Ill  11,  I  l/AA 

lar  to  above  15%.  automatically  en¬ 
hancing  the  values  of  issues  with  r 

resultant  buylag  for  New  York  ac-  Formabon  of  $100,0(m,000 
couat  Corporation  Planned  by 

Corporation  Bonds  Ton.  Investment  Group 

Current  features  In  the  corpora-  - 

tlon  list  have  been  Ontario  Power  I  TO  ACCOMMODATE  BONDS 

Service  6V68.  due  1950.  quotes  on  |  - - 

which  rose  to  48  bid  and  as  much  as  Albany. — Plans  for  the  formation 


Financing  in  May 

Shows  Sharp  Drop 

New  York. — Corporate  stock 
and  bond  financing  in  May. 
was  the  smallest  in  any  month 
of  recent  years,  except  Oc¬ 
tober.  1931.  according  to  the 
Standard  Statistics  Company, 
of  New  York,  and  dropped 
sharply  from  the  April  figures 
of  $82,000,000.  Following  the 
trend  of  recent  months,  the 
financing  was  principally 
bonds,  these  accounting  for 
$21,000,000  of  the  $23,100,000 
total.  Preferred  stock  finan¬ 
cing  amounted  to  $1,200,000 
while  common  dropped  to  a 
low  point  of  $800,000, 


which  rose  to  48  bid  and  as  much  as  Albany.— Plans  for  the  formation  Preferred  stock  flna 

65  asked,  as  against  40  to  42  pre- i  of  a  $100,000,000  corporation  to  sta-  clng  amounted  to  $1,200,0 
vlously,  and  Abltlbl  Power  and  Pa-  bilize  the  bond  market  have  been  common  dropped  to 

per  68  due  1953  which  rose  to  2-  to  laid  before  the  division  of  corpora-  point  of  $800,000. 

24,  against  to  20%  before.  The  tlons  of  the  Secretary  of  State  by  a 

announcement  has  been  made  of  the  representative  of  the  Morgan,  — 

interest  on  Rockefeller  and  other  large  Wall  TAM  f  ArAMATTUr 

Abltlbl  bonds,  but  not  necessarily  de-  street  banking  Interests.  LAW.  LULUlflU  1 1  f  E 

fault,  as  the  company  has  a  period  of  ^he  corporation  is  to  be  known  n  a  nn 

grace,  but  along  with  this  the  bal-  -jbe  American  Securities  In-  IMTDDCCT  DACC 

vesting  Corporation.”  The  $100.-  mlEAEul  InJU 
1  shed.  Indicating  that  the  company  s  qoo.OOO  "bond  pool”  will  be  sub-  _ 


the  holders  of  the  first  mortgage  the  rate  of  interest  on  the  new  i  Provision  to  be  made  for  the!  urcUPV  UfAEITCn 

bond  are  asked  to  waive  three  half  bonds  remains  the  same  as  on  the!  release  of  the  capita]  stock  of  the  AutNLY  WANitU 

yearly  interest  coupons,  due  May  1  old.  but  generous  provisions  have  Restiaouche  Comnanv  from  tho  ciircwtv-  . 

1933.  and  are  to  agree  that  in  the  '  early  Interest  payments  on  the  new  Fraser  Company,  in  the  event  of:  to  V.mcouver  BrlUsh  Col^l^ 

event  of  the  comply  not  finding  it  |  issue.  The  plan  also  provides  for  ^  the  Fraser  Company  exercising  its,  would  discuss  repretenlaU^  ar- 

feasible  to  meet  interest  due  Novem- I  th®  authorization  of  $2,000,900  prior  |  option  below  mentioned  to  surren- j  rangements  commlsMon  Lsls 

her  1,  1933.  the  hondholders  will  not  ,  hen  bonds,  to  have  priority  as  re- .  der  such  capital  stork  on  or  be.  |  with  Eastern  -nanufacturingcon- 

w ^  I  payments  over  the!  fore  June  1.  1934.  and.  provision  !  cern.  Also  wellTquainVed  W°S- 

1933.  interest  thereupon  becomes  |  new  1st  mortgage  .bonds,  to  be  used  I  for  the  voting,  if  so  requested,  of ;  nlpee  and  We.stern  Province/ a^d 

capimi  Stock  Of  the  Resti- ,  wLdarrange  tostopoffatlar- 

half  voari^fntproJt^^^r.nnnni'^  i  « Provided  that  $2,800,000  Of  the  gouche  rompany.  by  nominees  of;  ger  Western  centres  en  route. 

Urld  nndpr  fhP  arra^^^^^  mortgage  bonds  will  be  used  I  the  holders  of  its  first  mortgage  Communicate  at  once,  c/o  Box 

hondho^riprl  l^p  tn  fp^^fvi’  !pn  i  ®®®m‘ity  for  part  of  the  bank  in- :  bonds,  until  June  1.  1934.  :  173.  The  Financial  Times.  Mont- 

bondholders  are  to  receive  ten  ,  debtedness  of  the  company.  Capital !  RPstleoiirhe  Cnmnanv  i  '’cal. 

shares  of  new  capital  stock  to  be  reorganization  of  the  Restigouche  I  ,  Kestlgoiirlie  rompany.  | 

created  to  replace  the  outstanding  :  Fomuanv  is  also  nrovirierl  for  in  the !  1°  ♦I'®  matter  of  the  Restigouche  : 

preferred  and  common,  for  each  i  scheme  of  arrangement  I  Company,  Limited,  the  scheme  may  j  —  n 


shares  of  new  capital  stock  to  be  reorganization  of  the  Restigouche  I  ^  RPstigoiirlie  Company.  1 1  | 

created  to  replace  the  outstanding  :  Fomuanv  is  also  nrovirierl  for  in  the !  1°  ♦I'®  matter  of  the  Restigouche  : 

preferred  and  common,  for  each  i  scheme  of  arrangement  I  Company,  Limited,  the  scheme  may  j  —  - - - 

held.  j  jbe  early  maturity  of  heavy  obli- 1  ^®  Ptiefly,  as  follows:  '  tj^n  to  the  offices  of  the  Montreal 

.1.  Ross  general  manapr  of  the  :  ations  which  the  company,  pre- 1  mortgage  ^nds:  to  be  Trust  Company  here,  or  in  Toronto. 

Viau  Biscuit  Company  will  manage  aumably.  finds  it  impossible  to  11-  ®*®hanged  for  new  first  mortgage  ^Vinnipeg,  Vancouver.  Edmonton  and 

the  company  and  interests  associat-  hastened  the  present  ®ecur®d  »  ®P®®if'®  “on-  Halifax,  or  at  the  Roval  Bank  of 

reorganization.  In  ad-  th®  f>-v®d  assets  of  the  Canada.  London,  or  at  the  agency 

ST  ®"P-|dition  to  the  security  holders  men-  R®®ti?ouche  company,  present  and  ,be  Royal  Bank  of  Canada.  Nevl 


tion  to  the  offices  of  the  Montreal 
Trust  r ompany  here,  or  in  Toronto, 


grace,  but  along  with  ^  the  bal-  as  "Th" American  SecuriUes  In-  IWTFRFCT  PAWD 

vesting  Corporation.”  The  $100.-  llXlEllEjl  lAjuLl/ 

1  shed.  Indicating  that  the  company  s  qoo.OOO  "bond  pool”  will  be  sub-  _ 

mX4rned.°'Fi^ncln\\f  the  oS  tToTdvSe^'LSg^house^^^  Payment  Due  July  1st  on  First 
rlo  Power  Service  development  to  "bond  poil”  can  funrtion  as  Mortgage  Cannot  Be 

®o®ti  as  the  Secretary  of  State  Met 

BWeratlon  and  In  this  the  Ontario  ;  _ 

government  Is  Interested.  Strength  nAthinp-  tn  interfere  r- 

in  the  bonds  reflect  belief  that  a  sa-  ,*?  .  I  ^ar!frie/  of  Canadian  Locomotive  Company, 

tlsfactory  arrangement  will  be  reach-  "  ‘‘h  the  state  Issuing  articles  of  Limited,  of  Kingston,  has  announced 
©ri.  incorporation.  default  in  payment  of  interest  on  Its 

ls=K'.'°trpart'‘c'lp.7"to  '’tK''uSS  '  ES.  opi.'tTnl 


ed  with  Mr.  Ross  are  providing  the  ;  k®s®  ®n  the  fixed  assets  of  th* 

ST  rheTomnS^"'  I  diUon  to  tJie  security  holders  men-  R®®Ii?ouche  Company,  present  an,  . . 

^•'FTTl^UvaTcr^of  $300,000  the  ®'-  be  S/Ts  orer‘’LsLrprenTa;^d%?  I 

company  is  to  issue  an  equivalent  T !  ture.  such  bonds  to  be  uncondition 


Ini  I  M  KM  VI  MAWmII  company  is  to  issue  an  equivalent  ,  ^  ture,  such  bonds  to  be  uncondition-' 

mlLlllljul  1  AjuEl/  amount  of  6%  prior  lien  bonds  due  Companies, ‘or  of  its  sub- j  °‘®®'^ ^OW  Depression  AffecU 

P  .  niil  July  Ist  on  First  The  outstanding  securities  of  Can-  ®"d  ap- j  new 'first  mortgage  Tonds  Pa3rment  of  Dividends 

Paynwnt  Uue  July  181  TO  rirsi  prmal.  .  J  shall  be  .?4.846.0OO.  .Maturity  shall  be  - - 

Mortgage  Cannot  Be  the  $1,790,000  of  first  mortgage  ^be  propiDsed  basis  of  exchange ,  interest  rate  shall  New  York.— June  is  one  of  Wall 

Met  bonds,  consists  of  $3,519,000  of  i  ®®^**®f”®“|-  be  «  per  cent,  per  annum  from  Street’s  Important  dividend  months. 

-  cumulative  preferred  stock  of  $100  i  ®®®b  individual  K-sue  of  the  parent  pgbruary  1.  1932.  the  first  two  years’  ranking  second  in  Importance  to  the 

LlS“d*‘of  KiSon'’^has  aSnTed  suspend^f  siice'’Ly  l?92L  j  >^aPi»arjor^^  j"  ins'^talLn'tsT^i!  |  dividend 

^iSrin  Uyn^nt  Of  int®rest  on  Its  of^’^eTgTn^JzTtiT^lfe 'p^^YrS  :  tr^veTTm’T/avlnl  ^ ^ov^e;iTiie;2^t\r’?  pir”T^^Lio^s  S  iron^d/v^^e^d^l^^^i?* 

first  mortgage  bonds  due  July  first  *  . _ _  authorized  ranital  at  the  same  "'®r®ue  mteresT,  ai  b  per  cent,  iions  win  act.  m  dividend  payments 


i  ®tood  there  Is  nothing  to  Interfere  Canadian  Locomotive  Companv  P®*"-  dividends  on  which  have  been  i  ®nd  subsidiary  company  follovvs^  suspended’  and  lo  be  payable  season  when  so-called  "Christmas” 

n  the  bonds  reflect  belief  that  a  sa-  ®  Hcles  of  r  n?  Ki^s3  has  a^ounced  ®"®P®“‘^®'1  ®‘°®® '‘®>’ 1’ ^927.  and  90.- !  ^  '•®ducfion  of  the  ^vp  Annual  instalments  begin-  dividend  meetings  are  held, 

tlsfactory  arrangement  will  be  reach- I  ‘  me  va  u  e  Limited,  of  Kingston,  has  announcea  700  no  nar  common  shares  Lender  the  holdings  of  each  shareholder  by  <  1Q97  '  x-  1  m  ■,  j, 

ad  incorporation.  default  in  navment  of  interest  on  Its  nopsr  common  snares.  Luaer  tne  ,  ipavin^  August  1.  1937.  with  interest.  No  less  than  52  leading  corpora- 

1  The  state  s  fee  for  issuing  a  ^rst  mortgage  bonds  due  Julv  first  P  ^  reorganization,  the  preferred  I  ^  '  ranital  'at  tiiP  same  overdue  interest  at  6  per  cent.jtions  will  act  on  dividend  payments 

Gatineau  bonds  were  other  utility  ]  barter  to  a  $100,000,000  corpora-  J.'";  au  unfr^rable  operating  '  amTrn  nan  ef  nn  nar  Similar  provisions  to  those  already  this  month.  There  will  also  be 

Issues  to  participate  in  the  upward  ,  Hon  would  be  approximately  $50.-  S.ion  during  1931  id  a  furthef  replaced  by  an  issue  of  89  000  shares  amount.  SOn.OOO  share*  of  no  par  mentioned  In  connection  with  the  meetings  by  directors  of  many  smaU 
movem^t.  The  6s,  due  19o6  ranged)  qqq  p  incorporations  of  such  -vff  in  business  during  the  par  common  stock.  The  1'®’“®'  ,  Fraser  first  mortgage  bonds  shall  I  companies  whose  stocks  are  not 

from  68  to  69.  against  63  to  64  a  ,  ^^g^^ude  harfbei  made  In  New  "pLTJ”  hT  S  eXrlenc^  ^be  company  will  2-First  Mortgage  bonds:  New  ^^tnln  In  the  case  of  ResUgouche.  listed  on  ibe  two  principal  New  vik 

«  .0  45  JS  S,  -i'  fa""«e  ;  “>■»"  ““  ..fK™  “  Proxies  to  th,  bondholders'  me,,,  t  .Tuly  ,».50.’ b^.rlig  Merest  st  6  ZT .hS '  A,nM'too'“'K™r;K;'‘” 

were  49%  to  62%.  against  41  to  43  ®  ^  bondholders  G.  W.  Daly,  secretary  ,  jj^g  jjgjj^g  called  In  the  names  per  cent,  from  January  1.  1932.  first  sinking  fund  the  total  autlioriz  I  'thTr  T^nith  iQin^  n?tho„  Jh 

a  week  ago.  Beauharnols  6s  due  1959  I  f®"'  .\®®’'®  ®s°  anH  the  ®*^^®®  further  Information  will  p.  D.  Bell,  R.  W.  Steele  and  P.  two  years  interest  to  be  suspended  amn.un?if  $4  846  ooo  $1^^000  ■  rinwnturn 

went  to  20%  bid  to  22  asked,  against  were  larger  and  the  provided  shortly  as  to  the  com-  g  oiassco.  'and  be  payable  in  — . .  ed  amount  of  $4,846,000.  $1,846,000  ness  downturn  had  started  the  year 

19  to  21  and  Canada  Cement  6%s  due  !  s*^®'te  f®®s  were  higher.  _  pany's  position.  It  ig  provided  under  the  terms  of  stalments  commene 


in  five  annual  in- 


1947  were  67  bid,  against  64  bid  and  j 

65%  asked  a  week  ago.  The  bid  ,  f  A  CflDDDTAD 
price  In  McLaren-Quebec  Power  1. A  li  I*  AUrJ\|\lll|\ 
eased  a  point  to  60  and  Calgary  | 

Power  63  due  1960  declined  a  point  j  PASSES  INTEREST 

Activity  was  quite  noticeable  In  I  _ _ 

the  corporation  issues,  because  this  :  i-,  * _  i  .  __  ts  o' 

group  had  been  forced  down,  due  to  '  n’  i 

forced  liquidation,  to  what  appeared  i  First  Mortgage  Collatt 
to  be  well  below  their  true  value.  Trust  Bonds 

In  the  upward  movement  some  of  - - 

the  Industrials  shared.  British  .Am-  t  Qnnprinr  Cornnrati 


be  provided  shortly  as  to  the  com-  g  oiassco.  !  and  be  payable  in  five  annual  in-  will  be  Tssued  fn  exchange  fT’T 

pany’s  position.  It  is  provided  under  the  terms  of  stalments  commencing  July  1.  1937,  presently  outstanding  5%^per  cent  I  vear  totalled  $4^00  000  000  *  or 

Canadian  Locomotive  Company  the  plan  that  all  payments  on  ac-  '  with  interest  on  the  overdue  inter,  first  mortgage  hond^  series  A  of! 'average  mnnthU-'*’rate  of  $350  00^ 

has  a  $1  500.000  Issue  o^  first  mort-  count  of  Interest,  sinking  fund  or  j  est  at  6  per  cent  If  third  year’s  Restigouche  Company,  of  th^OOO.  In  1931,  t'he  total  waflS.’- 

gage.  40-year  sinking  fund  gold  principal  shall  be  made  in  Canadian  ,  interest  not  paid.  It  shall  be  simi-  principal  amount  with  cou- 1  ooo.ono  or  at  a  $308.000.000-a-month 

bonds,  carrying  six  per  cent.,  and  funds  only,  and  with  respect  to  the  I  larly  suspended  and  paid  similarly  pong  maturing  on  and  after  Aug  rate 

due  July._  1951.  Of  the  issue  .$L-  sinking  fund  n®  i  ]•  with  inter-  pgt  j.  1933.  and  $3,000,000  in  satis- 1  m  the  first  four  months  of  this 


same  principal  amount  with  cou- 1  ooo.Ot'O  or  at  a  $308.000, 000-a-month 


132.300  'is  outstanding  and  the  shall  be  made  to  the  trustees  until  est  on  overdue  interest. ’each  bond- 1  faction  o?  eTerTcnt.  thrL-yLr^  yel?  the  S  v^a8’’$S^,OOO.Mo'‘^or 
amount  constitutes  a  first  mortgage  .lay  ,  935.  holder  having  right  to  optate  for  gecured  notes  of  the  Fraser  Com-  nt  a  ,$‘’.70  000  OOO-a-mnnth  -nnee 

on  all  the  company  s  properties.  - — — - _  ,  ,  common  stock  m  lieu  of  such  third  pany.  j  erxig  rate  has  been  reduced  ^sub- 

The  company’s  report  for  1931 ;  Ncsbltt-Thomson  Publwhcs  .year’s  Interest  at  rate  of  five  shares  «  v.  permit- !  stantlaJly  in  recent  weeks.  Changes 


•’  _ _  uw.uci  ..av.us  ..e...  .w.  gecured  notes  of  the  Fraser  Com-  at  a  $25®.(K)0, 000-a-month  pace. 

me  corporation  issues,  because  this'-,  1..^^  ,  .  «e  97s  nOTI  I  ®u  ®"  ’^u®'  coiupauy »  piuycmc*.  I  * ,  ,  ,  _  1  t.  1  common  stock  m  lieu  of  such  third  pany.  I  ThU  rate  haj-  been  reduced  sub¬ 
group  had  been  forced  down,  duo  to'  If*  r  II  I  The  company's  report  for  1931 '  Nesbltt-Thomson  Publishes  .vear’s  Interest  at  rate  of  five  shares  olprovlslnn  to  be  made  nermit- '  Jtantlallv  in  recent  weeks  Changes 

forced  liquidation,  to  what  appeared  First  Mortgage  Collateral  operating  deficit  of  Booklet  Government  Bonds  ®,^®|:*\Tr's”mterfsf'"'lhc'Vrr  «««  '^®  F’^Ler  Company,  at  its  op- 1  announced  la.st  week,  for  instance, 

to  be  well  below  their  true  value.  Trust  Bonds  $232,171,  and  after  the  payment  of  ♦  k  i,  x  t  ^urth  years  interest,  the  Fra  |  Hon,  on  or  before  June  Ist,  1934  to,  included  a  reduction  by  the  General 

In  the  upward  movement  some  of  bond  interest  and  a  tax  account.  The  investment  banking  house  of  ser  Company  to  be  entitled  to  an- 1  (.pncel  the  indebtedness  of  the  Resti- 1  Electric  Company  and  omission  of 

the  Industrials  shared.  British  .Am-  Lake  Superior  Corporation  has  net  deficit  amounted  to  $325,305.  Nesbitt,  Thomson  &  Company,  Llm-  tlcipate  pay'ment  of  an.v’  suspended  jfr„jpbe  Companv  to  itself  and  toisH  dividends  bv  the  Cities  Service 

erlcan  011  63  due  1945  advanced  to  (  ^  not  to  meet  the  interest  on  The  vear’s  deficit  wiped  out  the  bed.  has  just  published  a  most  com-  or  deferred  interest.  Sinking  fund  _ -render  the  canltal  stock  of  the  group. 

85  bid  and  88  asked,  against  84%  bid  I  Td  collateral  earned  surplus  of  $290,541  shown  at  plete  and  up-to-the-minute  booklet  on  the  new  issue  shall  commence  Sfnuche  ComS  for  dlstrltutl  - 

and  85%  asked  a  week  ago,  while  ^rust  bonds  due  from  June  1st  and  the  end  of  the  1930  fiscal  year  and  containing  detailed  information  on  from  December  31.  1936.  at  a  rate  tlTTo  rkta  among^the  holders  ofi  •  •  u  j  c  M 

Famous  Players  68  due  1948  were  70  I  ^m/tandlng  to  the  amount  of  $5.-  left  a  moderate  deficit  on  the  com-  the  various  Dominion  of  Canada,  similar  to  that  established  for  the  mortgage  bSids  of  the ,  Head  Says  No 

bid  and  .1  asked,  against  67  bid  and'  378,000.  This  action  occasions  some  pany’s  operations  up  to  the  end  of  Dominion  of  Canada  Guarantees,  existing  first  mortgage  bonds.  The  Restigouche  Company  the  whole  ini  Quebec  Communibes  Insolvent 
69  asked  before,  and  McColl-Fron-  _ 4..-  anH  Provincial  issues  nresentlv out-  .$1.5.000  000  anfhnrizeri  to  he  used  as  ..  .  i  yeuuir  111,  _ 


tanao  of  SO  tn  fll  /.r.mr>araH  iirov.  Oft  I  SUrprise  iu  vicw  of  the  fact  that  in-  1931.  -  -  .r  n  .  «o  4*0  Aft*  -  k  1  -  uousmerauon  w  me  release  01  me, 

tn  S3  one  woek  aeo  f?fferl-ip«  have  ■  terest  had  been  met  on  the  first  and  as  in  all  other  cases  where  bond  in  I  °''®'  ^  •"  ^if*^**  -i  Fraser  Company  from  Its  guarantee  I  Following  a  conference  this  week 

not  been  nlentlful  In  vlew^of  the  i  ®  cent,  bonds  of  Al-  interest  falls  In  default,  Canadian  This  information  is  presented  in  In  exchange  for  the  fisting  first  First  Mortgage  Bonds  of  the '  betw  een  a  committee  of  the  Invest- 

fact  that  public  sentiment  generally  <^o>’Por®tion  on  the  first  Locomotive  has  a  pqriod  of  two  or  new  form.  A  quarter  page  is  d^  j  mortgage  bonds  of  Fraser  Com-  Rpstj^ouche  Company,  and  of  can-!ment  Bankers'  Association  and  the 

appears  more  favorable  the  market  1  The  Algoma  bonds  are  guar-  months  during  which  to  call  voted  to  each  issue  with  a  unif  ;  pany.  of  same  principal  amount.  ppR^Hon  of  the  right  of  the  holders'  recently  appointed  Quebec  .Munlcl- 

Ta  exTctT  to  sZw  by  Lake  Superior  Corpora-  bondholders  together  and  make  set-up  containing  data  as  to  the ,  with  coupons  majurmg  on  Mortgage  Bonds  to;  pal  Association,  held  in  Montreal, 

orovement  barring  anv  unfavorable  ®®‘^  therefore  constitute  an  other  arrangements.  It  was  sug-  ?®™®, *^*’®  '®®^®J  to’^oftftnftn  optate  for  common  shares  of  the  |  the  chairman  of  the  latter.  Oscar 

developments  that  would  unsettle  obligation  on  the  present  company,  gested  by  interests  who  have  interest  rate.  Interes  .|$„  8()0,.00  are  *0  b  ssued  as  se  u-  praser  Company,  In  lieu  of  anv  un-|  Morin  reported  on  the  findings  of 

cSenbe  '  It  is  pointed  out  that  interest  on  blen  watching  Canadian  i^co-  maturity,  manner  of  Pfym®nt®f ;  r, tv  for  part  of  the  present  current  the  as.soclation  after  a  study  of 

Titeio  V£.«.  vinonnina  ^bo  Lake  Superior  bonds  has  usual-  motive  of  late  that  a  bondholders’  principal  and  interest,  callable  -  ,  indebt^ness  of  the  Eraser  om-  Mortgage  Bonds  of  the  Restigouche'  conditions  in  some  of  the  .munlci- 

Little  New  Financing.  been  met  by  payment  by  Algoma  protective  committee  would  probably  ture  and  in  the  case  of  tlm  <i*''®®*  pany3  The  balance  shall  be  Issuable  Company.  !  pallties  in  the  Montreal  district. 

The  government  and  municipal  steel  Corporation  of  $290,000  each  be  formed,  and  that  It  was  highly  issues  of  the  Dominion  the  addi-  sub.iect  to  re.strlctions  to  be  includ-  Bonds:  The  authorlza-i  "We  have  hones  that  arrange- 

bond  market  has  hot  been  called'  year,  representing  interest  on  Al-  probable  that  steps  would  be  taken  tlonal  information  as  t®  t®*  status  ed  in  th^e  trust  deed,  all  terms  of  working  capital  purposes  ofi  ments  can  be  made  for  all  munlcl- 

upon  to  absorb  any  new  bonds  of  goma  Steel  purchase  money  5  per  Induce  holders  to  agree  to  a  de-  snd  denominations  is  shown.  ®^®!,  be  subject  to  approval,  exceeding  $1000  000  of  6%  ten-’  nallties  to  be  helped  along  on  their 

appreciable  proportions.  There  has  ,  ^ent.  bonds  held  back  by  Lake  Su-  Erring  of  payments  until  industrial  In  addition  to  the  descriptive  mat-  by  the  voting  trustees  to  he  ap-  jSr  rrlor  uIn  brd’s  of  th^ Resti  Slwithoih  heilg  force^^^to  go  S 
been  a  fair  demand  for  unscjld  bal-  jor  as  collateral  for  Its  own  conditions  Wrove.  ter  on  outstanding  bond  issues  of  poin  ed  for  the  cornmon  shares  as  ^^^be  cLjTnv  selred  slmiirrlvT  ‘‘I  can 

ances  on  investment  bankers’ hands, !  h  ndc:  Six  months  grace  is  allow-  _ —  the  Dominion  of  Canada  and  the  va-  hereinafter  provided.  k..*  L  '  1  47.;  ^  ‘  .1.4  u'f-  nV.  4* 

with  the  result  that  prices  have  re-  |  "“"I®’  Lake  TSor  interest  bl  ,  rious  provinces,  the  .booklet  contains  Junior  SeourlHes.  but  in  priority  in  the  new  first ,  declare  Uils  emphatical  .  there  Is 

malned  fairly  steady.  If  Present  im- |  H  i_  jelault  .  01  »  »  interesting  tables  of  maturities  The  following  is  proposed  in  con-  mortgage  bonds.  j  not  a  single  municipal  ty  in  th 

proved  conditions  are  maintained,  ranital  reorganization  of  Lake  I S  S  U  €  S  Sold  which  have  to  be  met  In  New  York  nectlon  with  other  outstanding  Provisions  to  be  made  to  protect  j  Pro^lnee  of  ^®®tiec  which  Is  msol- 

Bome  new  financing  is  anticipated,  !  a^ln  over  the  next  five  rears.  A  table  securities  of  Fraser  Companies:  the  working  capital  position  of  the  vent.  Some  of  them,  it  is  true,  are 

including  a  $10,000,000  Montreal  flo-  ;  Sg  Lcussed  anrmay  be  reso^^^^^^  -  showing  the  gross.  U  and  per  ca-  l-Secured  Notes:-  Restigouche  Company  by  prohibition  |  temporarily  embarrassed  b®caus®  of 

latioa.  J®‘"o  iS  view  of  the  current  earning  March.  —  Town  of  Hanover.  Ont.  debt  of  the  Dominion  of  Can-  The  issue  of  $3,000,000  new  6  per  of  pajments  of  dividends  on  capital  |  difficulties  in  ®®''®®  ^f®,  ’®f®® 

Biijing  For  lUTestment.,  cower  of  the  organization  $21,800  6%.  30  ms.;  $35,260  6%,  20  ^3^  before  and  after  taking  into  cent,  first  mortgage  bonds  of  Res-  stock  and  of  indebtedness  to  the  due.  If  these  municteahim*  could 

New  York.  -Entirely  apart  from  P°^®r_®_f_tl^'-g®®>^®t-®°-  _  ,p3..  Purchasers  unknown.  consideration  the  Dominion’s  con-  tigouche  Company,  par  for  par.  in  Fraser  Company  except  on  fulfil-  ;^® 

the  bank-sponsored  plan  to  form  I  Bondholders  of  Vitrified  April.  -  City  of  Charlottetown,  tlngent  liabilities  on  account  of  satisfaction  of  $3,000.00(1  6  per  cent,  ment  of  certain  conditions.  no  need  ‘^'® 

the  new  American  Securitie-s  In- 1  PrrwI.ict.  Julv  4th  (additional)  $50,000  6%.  lo  guarantees  is  an  interesting  feature  secured  notes  of  Fraser  Company,  Working  Ont  of  Flan.  hi  the  sums*  due  by  the 

vesting  Corporation,  for  the  purpose  ',  Products  Meet  July  oalrdner  &  Co.  of  the  booklet.  . to  he  surrendered  for  cancellation.  General  provisions  regarding  --  V 

of  buying  prime  bonds,  a  number'  „  j,.  u  c  r-  j  April.  —  City  of  Guelph,  Out.,  (ad-  The  booklet  contains  thirty-eight  2 — Debentures  and  Unsecured  adoption  of  scheme,  procedure  andi  .* 

of  leading  bond  houses  in  the  Unit- ;  ^  „“74 »  ditional).  $146,000.  6%%.  10  years;  pages  of  well  presented  information  Notes:—  expenses  follow:  !  =-s=^— S5=g^MMte 

ed  States  are  already  at  work  to'  Products,  Limited,  are  n  'Wood,  Gundy  &  Co.  on  a  section  of  the  Canadian  bond  The  issue  of  voting  trust  certifl-  i  pro'vision  making  the  consum-| 

enliven  public  interest  in  present  1  ™®®^*°S  ith  rnn.  May  30.  — City  of  Kitchener,  Ont.,  market  in  which  a  large  public  in-  cates  representing  common  shares  matton  of  the  scheme  contingent |  I 

Investment  opportunities.  |  -.i  k  '*'^*' ♦*  4h*  ra.  $132  803.63,  5  and  6%,  10  years,  1932-  terest  is  now  being  shown.  Copies  without  nominal  or  par  value  of  'upon  the  adoption  of  such  resolu-i 


bonds  of  the , 
y,  the  whole  in ! 


and  Provincial  issues  presently  out- '  $15,000,000  authorized  to  be  used  as  ,  ,  ! 

„4  ,r>.ii„„-e.  «fi4ft9ftftft  o,*  h*  ®®'’s‘f‘®ra'tion  of  the  release  of  the, 


Quebec  Communities  Insolvent 


It  is  pointed  out  that  interest  on  ijggp  watching  Canadian  Ijoco-  maturity,  manner  of  payment  of ,  nty  for  part  of  the  present  current  deferred  interest  upon  the  First  the  association  after  a  study  of 

the  Lake  Superior  bonds  has  usual-  motive  of  late  that  a  bondholders’  principal  and  interest,  callable  -,  indebt^ne^  of  the  Fraser  om-  Mortgage  Bonds  of  the  Restigouche'  conditions  in  some  of  the  .munlci- 
ly  been  met  by  payment  by  Algoma  protective  committee  would  probably  ture  and  in  the  case  of  tlm  u*'*®®*  pan>3  The  balance  shall  be  Issuable  Company.  pallties  in  the  Montreal  district. 

Steel  Corporation  of  $290,000  each  formed,  and  that  It  was  highly  |®®^‘®®  jnfornlation^al'to  tax^  status  ed  in^  the  trlt '^del*'  all  terms '*of  Prior  Lien  Bonds:  The  authorlza-j  "We  have  hopes  that  arrange- 
year,  representing  interest  on  Al-  probable  that  steps  would  be  taken  “is  shown  shall  I  sublect  I  IXoval  ^•®rkteg:  capital  purposes  of  ments  can  he  made  for  all  munlcl- 

goma  Steel  purchase  money  5  per  h,  Induce  holders  to  agr^  to  a  de-  and  ^^S^to  le  Iscrinlemat-  I  Se  Jo  Ing  trltees  te  he  II  exceeding  $1,000,000  of  6%  ten- i  pallties  to  be  helped  along  on  their 

l"ter''lT'c^lSeraT  S  ^s  own  llrSitionl  Kol*'  te  of  outslnding  fond  Sues  of  Sainted  Ir  the  common  shares  as  year  prior  Hen  bonds  of  the  Restl-i  own  without  being  forcpl  to  go  into 

/rf-  I  condition®  improve.  th*  Domininn  of  Canada  and  the  va-  hereinafter  provided.  fonche  Company,  secured  similarly,  default."  said  Mr.  Morin.  ‘I  can 

r  5.:*  -  Hn,,.,  nrovinres  the  booklet  contains  Junior  SeourlHes.  but  in  priority  in  the  new  first ,  declare  this  emphatically,  there  Is 

fre  h  if  legallf  fn  dlfaii?^^^^^  - interesting  tables  of  maturities  The  following  is  proposed  in  con-  “orteaK®  bonds.  |  not  a  single  municipal  ty  in  the 

Canltal  reorganization  of  Lake  IsSUBS  Sold  which  have  to  be  met  In  New  York  nectlon  with  other  outstanding  Provisions  to  be  made  to  protect  j  Pro^lnee  of  Quebecwhlchlsmsol- 

C!nf  r  It  In  "If^nmrstPPl  Is  a^ln  ovpr  the  next  five  years.  A  table  securities  of  Fraser  Companies:  the  working  capital  position  of  the  vent.  Some  of  them,  it  is  true,  are 

®  rplf  — -  thtling  the  gross,  net  and  per  ca-  1-Secured  Notes:-  Restigouche  Company  by  prohibition ,  temporarily  embarrassed  because  of 


rious  provinces,  the  .booklet  contains  Junior  SeourlHes.  *“ 

interesting  tables  of  maturities  The  following  is  proposed  in  con-  “ottgage  bonds, 
which  have  to  be  met  In  New  York  nectlon  with  other  outstanding  Provisions  to 

over  the  next  five  years.  A  table  securities  of  Fraser  Companies:  the  working  cai 

showing  the  gross,  net  and  per  ca-  1 — Secured  Notes: —  Restigouche  Con 


high  officials  of  the  American  m.  o.uvr,  u, 

vestment  Banker.^’  Association.  And  |  P*-®”®,  ®d^‘'dging  the  corn¬ 


ed  to  in  view  of  the  current  earning  March.  —  Town  of  Hanover.  Ont.  delit  of  the  Dominion  of  Can-  The  issue  of  $3.n00,n00  new  6  per  of  pajments  of  dividends  on  capital  |  difficulties  in  collecting  th^  taxes 

lowlr  of  th^  orgalzatiir  $21,800  6%.  30  ins.;  $35,260  6%,  20  after  taking  into  cent,  first  mortgage  bonds  of  Res-  stock  and  of  indebtedness  to  the  due.  f  these  mu  me  i  pa  It  t^s  could 

power  of  the  orga  iz  .  .  purchasers  unknown.  consideration  the  Dominion’s  con-  tigouche  Company,  par  for  par,  in  Fraser  Company  except  on  fulfil-  collect  the^  taxes  due  there  would  be 

Bondholders  of  Vitrified  April.  -  City  of  Charlottetown,  tlngent  liabilities  on  account  of  satisfaction  of  $3,000.00(1  6  per  cent,  ment  of  certain  conditions.  no  need  of  this  (Commission  for  the 

”  P  <wl  liilv  4»k  E-  E-  I-  (additional)  $50,000  6%.  15  guarantees  is  an  interesting  feature  secured  notes  of  Fraser  Company,  Working  Ont  of  Plan.  |°^®*  ^®*  - ”11 

Products  Meet  July  4th  (J^^dner  &  Co.  ^f  the  booklet.  to  be  surrendered  for  cancellation.  General  provisions  regarding  ^ 

r,  P4-  ,.4  - rT“  .4  T-u,ifipH  April.  —  City  Of  Guelph,  Ont.,  (ad-  The  booklet  contains  thirty-eight  2— Debentures  and  Unsecured  adoption  ©f  scheme,  procedure  ^ndi  ^ 

Bondholders  of  Canada  Vltrinea  jjjHpual).  $146,000.  6%%.  10  years;  pages  of  well  presented  information  Notes:—  expenses  follow:  !  =s-=^— S5=g^MMte 

Products,  Limited,  are  n  Wood,  Gundy  &  Co.  on  a  section  of  the  Canadian  bond  The  issue  of  voting  trust  certifl-  i  pro'vision  making  the  consum-| 

meeting  to  be  held  in  S  .  c-onJ  May  30.  City  of  Kitchener,  Ont.,  market  in  which  a  large  public  in-  cates  representing  common  shares  tnatlon  of  the  scheme  contingent!  ■ 

”®^®'''?’  V  *4 *7*  Mp"  $132 803.63.  5  and  6%,  10  years,  1932-  terest  is  now  being  shown.  Copies  without  nominal  or  par  value  of  upon  the  adoption  of  such  resolu-i  1 

sideration  will  w  glv^  ^  ,v„.  an"  1938'  Dominion  Bank.  of  the  booklet  are  available  to  all  the  capital  stock  of  the  Fraser  tlons  and  giving  of  such  consents]  HWr 

ceiving  ocd®r,  &'yen  by  the  *  ’  Kitchener  Ont  $100  000  those  interested.  Company  in  satisfaction  of  Its  or  other  approval  as  may  be  neces- : 

preme  Court,  adjudging  the  of  Kitchener ^  ^ - $6,000,000  15-Year  6%  per  gary  to  make  the  scheme  binding !  ||  H 

pany  bankrupt.  5  and  6%.  laoi.  uom.^  »ecuri  PLANT  FOE  HAMILTON.  cent,  unsecured  debentures  and  ac-  upon  the  holders  of  the  outsUndingl  W  ^  1 


Products  Limited  are  notified  o,  a 
meeting  to  be  held  In  St.  Thomas, 


,7i?elvlng  ”rd,r,  MveS  by  the  S»-  IMS;  DomlMon  Bank 


City  of  Kitchener,  Ont..  $100,000  those  interested. 
5  and  6%.  1937-1961;  Dom.  Securl-  „„  BT'tx-rr 


/v  10 hankmnt  5  ano  uom.  oeuuri- 

these  authorities  believe  the  specu- ,  P®  J  P  ’  company  trustee  ties  Corp..  Ltd.,  A.  E.  Ames  &  Co., 

lative  craze  of  1929  has  taught  tk®  I  .hf^ndholders  haTuke^Ss^  Ltd..  Griffis.  Fairclough  &  Nors- 
country  to  revert  to  the  old-fash- 1  rpmnanv’s  worthy  with  30-day  option  on  bal- 


NEW  PLANT  FOE  HAMILTON. 


The  Dudley  Lock  crued  Interest; 


securities  and  shares  of  the  Fraser  I 


country  to  revert  to  tne  oJa-iasn- 1  wnrthv 

ioned  system  of  investing-consid- '  ®®®®'nn  of  the  bankrupt  company  s  wortnj 

ering  principal  first,  income  second ,  assets,  it  Is  announced.  ®n®® 

and  chance  of  price  depreciation, !  . . - .  $19,0()0 

**'Ai'den  H.  Little,  executive  vice-  i  Canadian  Bond  Sales  ^““^1 
president  of  the  Investment  Bank- ; 

ers’  Association,  has  called  atten- !  .  „  .  -  _ _ -j4„_ 

♦4-,_  1,4..  f*iip„.  p,pp,kp—  An  analj'sis  of  C^anadian  bond 

llp.pl  I  s®>®®  W  June  6th.  1932,  compil- 

present  bond  prices  which  he  said,  |  ^  Ames  &  Co..  Ltd.,  shows 

appear  to  hear  little  ®r  no  true  j  $139,199,091  as  com- 

f±  "°°T4p''  IvHpH  hnll  hnul.  llp®red  with  $917,277,414  for  the  same 
Lur©  ri©  sd%is©d  bond  housGS  to ;  1001  *>00*50$;  #/>»• 


worthy  with  30-day  option  on  bal-  Corporation  of  Chicago  has  conclud-  (h)  $500,000  Three-Year  unsecur-  Company,  and  of  the  outstanding  i 

ance  of  issue.  ed  arrangements  with  the  United  ed  notes  and  accrued  interest;  et  |  ge^jurlties  of  the  Restigouche  Com- 1 

Iklav.  —  City  of  Moncton,  N.  B.,  Carr  Fastener  Company  of  Hamilton  the  rate  of  2  shares  for  $100  Prln-  pany.  | 

$19,0()(),  4%%.  20  years;  City’s  Sink-  for  the  manufacture  of  Its  products—  clpal  amount  of  such  debentures  and  j  2.  That  the  voting  trustees  of  the| 


combination  locks — in  Canada. 


An  analysis  of  C^anadian  bond 
sales  up  to  June  6th,  1932,  compil¬ 
ed  by  A.  E.  Ames  &  Co..  Ltd.,  shows 
total  to  date  of  $139,199,091  as  com¬ 
pared  with  $917,277,414  for  the  same 


Canadian  Bank  Investments 

Declined  During  Month  April 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  Investments  of  Can- 1  000  In  excess  of  the  corresponding 


notes  respectively.  shares  of  the  FVaser  Company,  to; 

3 — 'Prior  Lien  Bonds: —  ‘  be  nominated  bj'  the  holders  of  its; 

The  authorization  for  working ,  first  mortgage  bonds  as  a.bove  pro¬ 
capital  purposes  of  not  exceeding  -vided  shall  have  Power  to  adopt ; 
$2,000,000  of  6  per  cent.  Ten- Year  procedure,  to  make  such  pro%1slons 
prior  lien  bonds  of  Fraser  Com-  i  to  remed.y  omissions,  to  a/ljust  de- ! 
pany,  secured  simJlarlj'  but  in  tails  and  generally  to  take  such  i 
priority  to  the  new  first  mortgage  Rt©ps  consistent  with  the  general  I 


*SI>ARE  CHANCE ' 

Sidfdi  Yalta  ' 

RETIREMENT 
INCOME  - 


ture,”  He  advised  bond  houses  to!  P®’'.®°  Toronto  Bureau  The  Financial  Times.  bonds.  ,  nature  Of  tho  scheme  or  plan  as  In ' 

quit  fretting  about  th?  dearth  of  i  ^  ^  Toronto.  —  Investments  of  Can-  noo  In  excess  of  the  corresponding  Provisions  will  be  made  to  pro- ,  their  discretion  may  he  adtisable 

new  issues,  but  to  get  busv  and  j  "’®®f™®P  adian  chartered  banks  declined  dur-  month  a  year  ago.  An  increase  of  tect  the  working  capital  position  of  in  order  to  consummate  the  plan 

market  gilt-edge  bonds  of  longmar-  L  ‘2^®®  „^'l®  ing  the  month  of  April  to  the  ex-  over  $3..5no.nno  was  shown  in  the  Fraser  Company  by  prohibition  |  and  to  put  the  same  into  effect, 

ket  standing,  which  are  now  priced  1  ' rnrn.^lfil  «7  55n  ann-’  tent  of  over  $6,090,000  to  $666,245,-  government  holdings,  but  holdings  of  dividends  on  capital  stock  except  3.  That  all  expenses  incidental  to 

at  bargain  levels.  naiir'n^^H  iiAanlaa  "  '  ’  ’  558.  according  to  a  detailed  state-  in  the  municipal  group  decreased  on  fulfilment  of  certain  conditions,  the  forniulation  .and  carrying  Into 

In  the  last  year,  the  value  of  all  r^;.;;*  I’lv’pf  thp«p  hnnrts  ment  from  the  Department  of  Fi-  over  $6,000,000  and  railway  and  >oHng  Tnisf  Airreenienl.  execution  of  the  scheme  shall  be] 

listed  bonds  on  the  Stock  Ex-  ‘  m  nance,  Ottawa.  The  figure  at  the  1  other  securities  were  down  more  Provision  will  be  made  for  ap-  paid  by  the  Fraser  I’ompany,  except 

_  . _  , _ _  -...A  were  soia  in  l  anaaa.  .  *  ,  _  -ai  oin  t*,  l  •onAnnAO  nrrsval  hv  fha  first  mnrtcn^p  hnnrf-  Crt  uo  ia  4lirn4a»i«r 


J'®®'--  Ui®  ®”  The  entire  total  of  these  bom 

listed  bonds  on  the  Stock  Ex-  Canada. 

.1  Comparative  monthly  figures  fi 
000.000.000  On  June  L  931.  their  the  past  3  years  follow : 
market  valuation  was  6211, 000,-  lorm  1932 

(K>0--  including  United  States  Gov-  Jan.  4-i.i-i»'»,490  !2o,340.flL'i  4.', 937.0 

ernment.  foreign  Government  and  1  2i,27o.o 


cllarat  ve  lontlv  fleiires  for  ®nd  of  March  was  $672,561,949.  In-  than  $2,000,000.  Comparative  fig-  proval  by  the  first  mortgage  bond-  so  much  thereof  as  is  directly  re- 
hlZl  3  vears^l^l^^^^  vestments  are  still  about  $15,000,- 1  ures:  holders  of  the  appointmen  of  vot- 1  ferable  to  the  constitution  or  ex- 

tie  pa-si  J  .^e  ^rs  toiiow^^  ,P3„  April.  1932  March.  1932  April.  1931  Ing  trustees  under  a  voting  trust  i  change  of  securities  of  the  Restl- 


all  corporate  hnn.!  issues.  Cn  .’^lay  |  April  2i 

1,  last,  they  were  valued  at  $38.- '  May  n: 

896,0fK),000,  and  the  June  1  tabu- 1  g'J 

lation,  when  it  appears,  will  show  °  ° 
a  still  lower  level.  1  ‘To  date. 


2n.38.',1rt8  ,96,128,900  12,074,.388 

1 12.. 3.30  .ft  1.9  670,586.327  •24.193.371 


304,299,336  017,277,414  139,199.091 


4.9.9.37,086  Dominion  and  Provincial  Government 

21,270.(169  securities . 

33,724.177  !  Can.  Municipal  Sec.  and  British,  For- 
12.074.389  1  eign  and  Colonial  Public  Sec.  other 

24.193.371  than  Canadian . . 

- -  Railway  and  other  bonds,  debentures 

39.199.091  and  stocks . 


agreement  for  <hp  purpose  of  vot- j  poiicho  i'ompany,  which  shall  be 
*466.398,514  *444.649.202  uppn  common  shares  of  Fraser  homo  by  tho  Restigouche  Company. 

Company  represented  by  the  voting  I'^orms  for  the  deposit  of  notes 
144,773.321  144,667.296  trust  certificates  Issua.ble  to  dehen-  for  voting  purposes,  forms  of  proxj-, 

in  ,on  I  n  iiooniT,  (“re  holders  and  note  holders  under  copies  of  the  reorganization  plan 
the  plan.  and  other  Information  may  be  ob- 

*672.561,949  $651,307,375  Restlgouche  Company,  Limited,  tained  by  noteholders  upon  applica- 
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THE  FINANCIAL  TIMES>  MONTREAL.  JUNE  10,  1932. 


JUNE  RAINS  ARE 
HELPING  ON  THE 
WESTERN  CROPS 


— /7— /)  Secret  Session  of  C,M.A. 

But  No  Need  for  Secrecy 


TTLJ1LA11  UAUI  J  Col.  Lionel  Hanbury,  director  of  j  “Canada”,  a  London  publication  I  (Continued  from  Page  1) 

. _  j  the  Bank  of  England,  and  a  pro-  devoted  to  affairs  in  the  Dominion,  out  its  weaknesses.  He  preferred  to  !  sustain  dividends.  Came  the  depres- 

«  n  •  D  .  n  •*.  !•  J  prietor  of  several  large  businesses  '  pays  tribute  to  Sir  Frederick  Wil-  see  arrangements  of  a  non-restrir-  |  sion,  and  the  task  was  all  too  gvc'^- 
Many  Kegiions  tSeing  Kevitalized  jjj  country,  arrived  at  the  liums-Taylor,  vice-president  of  the  ^*'^6  kind  made  between  individual  '  The  consequences  have  been  seen  In 

After  Ravages  of  Heat  And  Pacific  Coast  this  week  after  break-  Bank  of  Montreal  resident  in  Lon-  industries,  with  consequent  orderly  liquidation,  reorganization  and  even 
Wind  ing  his  tour  by  a  one  day  stay  in  don,  as  an  after-dinner  speaker  as|o*Pnnslon  of  range.  He  also  refer- ;  failure. 

_ Winnipeg.  He  was  accompanied  by  i  fellows; — "The  Canada  Club  in  Lon-  red  to  Great  Britain’s  upward  turn  The  Unemployment  Problem. 

MOREL  TIMELY  MOISTURE  ■  George  W.  Reynolds,  general  man- i  don  had  a  genial  and  highly  accept-  ju  the  commercial  world,  contrasting  j  Kext  to  the  Imperial  Conference, 

'  ager  of  the  Guardian  Assurance  Co.  i^I’le  chairman  in  Sir  Frederick  Wil-  her^position  with  that  of  other  parts  |  unemployment  was  not  only  the 

5? Vtwalfia”*  the\T.S  .  soI,al  sScT  -'"oct?,  Snort,  »■>"<■!>  »“  ,  >nd  wllh.l 'heallhy,  dlacua.lon.  Tli, 

em  Canadian  crops,  have  already ,  ?ausa-hts  ^  J^nom  ^j.^rutighly  representative  of  the  Dangers  of  Bargaining.  C  onvention  found  it.self  in  fact  faced 

appeared  in  ge.ieriu.;  measure  on  I  .C  i-ni  But.  while  practical  results  _are  with  that  very  difficult  situation 

the  prairies,  revitalizing  many  re-  Up  "  ,?'  ®V  .rnnt>^al  Xn^man  L  H  the  gathering  of  Em-  v^hich  frequently  arises  in  regard  to 


After  Ravages  of  Heat  And 
Wind 


ine  praines,  rev.raiizing  many  re-  varsity  of  Montreal,  on  Norman  L.  | 

glons  where  the  hen  and  high  winds  Burnette,  of  Ottawa,  assistant  sec- 

t®  have  a  parching  effect  ,  ^etarv  of  the  Metropolitan  Life,  and 
While  the  recent  particlratlon  hasj  ^  Division  of  the 

not  been  entirely  general,  praciicaiiy  I  .  r'or.oao 

all  regions  were  covered,  with  Al- i ™  R„rn»,toh«s  4 

berta  getting  considerably  more  than  I  ‘  fil„rpa  -n 

Its  share  of  the  showers  As  a  re-  i  heen  one  of  the  most  actne  fig  ires  ^ 

suit  crop  conditions  in  the  latter  ‘  'he  endeavor  to  bring  ,  aho'it  a  , 
province  are  now  excellent,  the  re-  ;  he'terment  of  general  .social  condi- 

cent  rains  having  covered  the  whole  in  the  .  8 nadian  communitv.  ^  ^ 

i  and  tho  honor  he  has  received  from  | 

The  second  detailed  crop  report  of  »he  fnivc.sity  of  .Montreal,  is  an  ,  y 

the  Winnipeg  Free  Press  Indicated  ^’htntient  testimonial  of  praisewor-  :  ). 

that  an  extensive  region  in  south- ^^hy  accompilshment.a.  ,  : 

©rn  ajwi  centra.l  Saskatchewan  had  ;  head  of  the  ^^elfare  work  of 

suffered  from  soil  blowing,  one  re-  ,  Metropolitan  in  Canada,  the  ^ 

port  Indicating  that  the  rrop  had  '  field  of  activities  of  Mr.  Burnette; 

been  damaged  to  the  extent  of  .Ml  extends  to  every  section  of  the;  ' 

per  cent  in  a  particular  locality.  '  country,  and  the  company  may.  to 

Most  of  the  dam.age  reported  was  .  some  degree,  share  the  honor  which  ^ 

small,  faowever,  and  recent  rains  I  has  hern  conferred  upon  one  of  its 
have  done  much  to  correct  the  sit- 1  most  dcvoied  members  in  the  sphere 
^uatlon.  work 

The  also  in  - 

supply  the  needed  moisture  over  !  winiam  G  Me- 

tensive  southern  and  central  ^iteas  i  Momi  ■■ 

in  the  big  wheat  growing  provim  e. !  f'ub  membership,  numbered  about 


With  sub-soil  moL=ture  deficient  ei- „?TrkI^fhP  nilsin^Tf  the  '  The  chief  guest  was  Sir  .losiah  i  tween  business  and  government,  ijkely  to  succeed.  Finally  it  sup-  ; 
entirely  lacking  the  crop  ‘tirough- !  "  Stamp.  Mr.  Stevens  declared  It  exceeding-  ported  "carefully  controlled  and  ad- : 

out  the  great  rentral  and  southern  'The  toasts  on  this  occasion  were  ly  undesirable  to  have  industry  ministered  direct  relief”  for  those 

areas  will  require  liberal  precipita- j  P^"'  J  penou  oi  nme  more  all  of  a  personal  character.  After  I  surrender  to  public  control  the  di-  .^^-ho  cannot  get  work, 

tlon  this  year.  I'p  to  date,  how- ;  a  ue  'ianon  sue-  ,hat  of  “The  King  ",  the  chairman  ,  rection  of  its  private  affairs.  There  This  resolution  set  forth  In  Its 

ever,  they  have  received  iL  The  ^®®ded  a.^  piesident  of  the  company  proposed  the  health  of  Sir  .losiah  I  was  no  half-way  point;  either  busl-  preamble  that  the  industries  of 
precipitation  during  May.  for  exam- ■  J-' Stamp  in  a  speech  full  of  happily  |  ness  and  industry  were  to  take  full  agriculture,  mining,  fishing,  lum- 

ple,  was  the  heaviest  since  1927.  |  oic(i  in  December.  turned  phrases  and  bons  mots  that  responsibility  for  the  results  of  perlng  and  manufacturing  are  still  ' 

Only  light  rains  have  been  experi-  McMahon  was  born  in  Kings-  gent  his  hearers  into  one  fit  of  j  their  course  or  else  hand  over  the  providing  employment  for  the  great 

enced  in  Manitoba,  and  consequent-  ton  in  .Inline.  186b.  and  y-as  cducat-  laughter  after  another  and  firmly  j  direction  of  their  affairs  to  the  majority  of  Canadians.  This,  it  was 

ly  a  good  soaking  would  benefit  the  ed  at  Kingston  Public  School.  Go-  established  Sir  Frederick’s  position  ;  state,  as  was  the  case  in  Soviet  gfated  W’as  being  accomplished  in 

majority  of  districts  in  this  pro-  mg  (o  the  west  in  1889,  he  .M.-irted  as  a  humorist.  Sir  Frederick’s  ,  Ru.ssia.  spite  of  a  prolonged  and  severe  fin-, 

Vince.  Everywhere,  however,  the  his  own  irianiifactiinng  agency  busy  speech,  however,  was  not  all  in  this  I  t„o  Much  Over-rapifaHzation.  ancial  and  business  depression  due 

young  crop  is  coming  along  fast,  re-  ness,  which  at  the  time  of  his  death,  vein.  With  his  witty  sallies  were  '  'Apart  from  the  Economic  Confer-  to  world  conditions  over  which  | 

veallng  a  healthy  growth  both  above  I  was  still  being  carried  on.  He  mingled  .some  fervently  patriotic  j  pppp  gnj  otjjgr  public  matters.  .Mr.  Canada  has  little  influence.  Not- , 

and  below  ground.  had  been  a^direcfor  of  M  oods  Manu-  passages.  ’  rstevens  struck  a  chord  to  which  withstanding  all  efforts,  supple- 

This  year  considerable  Is  being  factoring  Company  for  snme  >'®ars,  there  was  general  response  when  he  mented  as  they  have  been  by  Dom- 

hoard  regarding  the  erasshopper  and.  at  the  tmy  of  the  death  of  the  m|\|tni|i  P  I  niTIlIPr  referred  to  the  load  which  had  been  inion,  provincial  and  municipal  aid,  i 

menace  in  the  west.  Manitoba  a p- 1  former  president,  was  yice-presi-  ll/l|\l  m  AI/IUIIUI  V  placed  upon  manv  industries  bv  there  were  many  thousands  of  willing  : 

pears  to  have  the  greatest  cause  for  I  dent  of  the  company.  He  was  ap-  lllWU*  UUlItlllllVILI  financial  exploitation  during  the  persons  who  could  not  find  work, 

anxiety  in  this  respect,  with  .Mherldj  pointed  president  following  the  an-  P/\17PI)  period  of  prosperity  in  recent  years.  The  resolution  then  set  forth  the 

scarcelp  affected  at  all.  The  pro-jniial  general  meeting  I.IIY|^jl  III  V  |Up  n||lA  This  capital  expansion  had  placed  a  support  of  the  association  of  all 

vlnclal  governments  have  been  iin- ,  ganization  in  February,  19o1.  ,  |,pavy  burden  on  management  practical  measures  to  provide  eni- ; 

usually  active  in  this  ronnertion,  and  I  -  —  ^  ^  - -  ;  expected  to  maintain  business  and  to  ployment.  | 

Dominion  &  Anglo  Investment^  - - - -  j 

Corp.  Income  For  Year  i  .  ^  g*g*  w  »  ' 

Amounted  to  $101,275  |  A  f  f  f  WldslriQ  Av  ! 


This  year  considerable  is  being '  facturing  Company  for  some  years, 
heard  regarding  the  grasshopper  I  and.  at  the  time  of  the  death  of  the 
menace  in  the  west.  Manitoba  ap- 1  former  president,  was  vice-presi- 
pears  to  have  the  greatest  cause  for  |  dent  of  the  company.  He  was  ap- 
anxlety  in  this  respect,  with  .Mherla  I  pointed  president  following  the  an- 
scarcelp  afferted  at  all.  The  pro-|nual  general  meeting  of  tlie  or- 
vlnclal  governments  have  been  iin- I  ganization  in  February,  1931. 

usually  active  in  this  ronnertion,  and  |  —  _ 

the  vast  amount  of  poison  bait  whu-h 
has  already  been  spread  is  expected 
to  minimize  the  trouble. 

Of  the  cutworm  menace  there  i> 
plenty  of  evidence  in  all  part.s  of 
the  west,  but  the  depredations  of 
these  underground  worm-llke  bug.-^ 
is  sure  to  he  considerably  reduced 
by  the  recent  rains. 

Assessing  all  of  the  crop  tdrfor> 
this  year  westerners  are  deridedl\ 
hopeful  for  a  bountiful  harvest.  Con¬ 
ditions  all  over  the  prairies  are 
vastly  improved  over  what  the\ 
were  at  this  time  last  year.  No  seri¬ 
ous  damage  has  been  experienced 
anywhere  as  yet,  but  virtually  every- 
thiiig  will  depend  on  the  weathei 
conditisms  from  now  on.  That  the 
crops  will  everyw'here  pass  the 
month  of  .Tune  without  any  heat  or 
drought  damage  is  too  much  to  ex¬ 
pect  for  such  an  expansive  region 
as  the  Canadian  west.  By  the  first 
of  Julv.  however,  the  growth  will  he 
substantial,  and  the  grain  will  he  in 
a  position  to  offer  resistance  if  the  , 
elements  are.  unfavorable  after  that  i  sv  iht.  i 


Attractive  Yields  Offered  by  j 

Toronto  Bureau  The  Financial  Times.  JT  Va  «  m  g*  a  ^  m  t  I 

nigfi  Grade  Preferred  Stocks 

poration  for  the  fiscal  year  ended  — - 

.•\piil  30th  last,  derived  from  inter-  (Tontinued  from  Page  1) 

cst  on  investments  and  profits  on  pany  showed  strictly  liquid  assets,  i  $1.75  per  share  per  annum, 
exchange,  amounted  to  $101,275.  Net ,  comprising  cash,  call  loans  and  gov-  The  preferred  shares  of  Canadian 
income  after  deducting  management ,  erninent  bonds  (at  market)  and  mis- 1  Genera)  Fllectric  Company  selling 
expenses  and  other  sundry  items  celianeous  inve.stmen1s  of  $5,948,402,  i  at  53  show-  a  return  on  the  invest- 
•stood  at  $86,320.  Dividend  appropri- equal  to  $81.00  per  share  on  the  ment  of  6.62^4^.  The  par  value  of 

ations  on  the  15,000  shares  of  59^  |  73.458  preferred  shares  of  $100  par  the  stork  is  .$50  and  the  rate  of  di- 

cumulaMye  preferred  stork  amount- 1  value  outstanding.  vidends  791-,  or  $3.50  per  share.  The 

ed  to  $75,000.  Balance  at  profit  and  Current  assets  amounted  to  $10,-  amount  of  the  preferred  oulstand- 
loss,  including  the  balance  carried  j  622.557  and  current  liabilities  of  I  ing  is  171,155  shares, 
forward  from  the  previous  year,  $420,280.  leaving  net  current  assets  That  the  earning  power  behind 
amounted  to  $26,222.  |  of  $10,202,277.  This  w-as  equal  to  I  shares  has  been  verv  sub- 

investments  as  at  the  close  of  the  $139.00  imr  share  on  the  preferred  j  gfgjjjjg]  „^.p,.  ^  jpj,rg_  is 

fiscal  period  had  a  market  value  of  stock.  |  indicated  by  the  fact  that  average 

$975,162.  as  compared  with  a  book  The  assets  shown  in  the  balance  I  profits  available  for  preferred  di¬ 
value  of  $2,133,398.  sheet  of  the  company  of  $23,052,042  j  years  were 

Director  A.  F'.  Q.  White,  in  his  re-  are  represented  by  current,  fixed  I  ,  ,  j,p.n4  net-  share  VearU- 


Director  A.  F'.  Q.  White,  in  his  re-  are 


equal  to  $19.04  per  share. 


-  „„f„.„rn>,io  after  that  i  shareholders,  .says  in  part;  and  deferred  charges.  .  Subtracting  |  J.  • 

ements  are  j  Announcement  is  inarlr  by  the  ''Your  directors  deemed  it  advisable  from  these  current  i  follows; 

_ _  Sherwin-Williams  <  o.  of  Canada,  fo  continue  the  policy  of  effecting  serves,  which  represent  45.4  c  of  the  ;  ^,^27 . . . S12  28 

_  ..  n  I  Limited,  of  the  appointment  of  P.  changes  in  the  portfolio  of  invest- ,  plant  and  equipment.'  . *  . -MW 

•  C.  LlQUOr  KevenUcS  ,  w-  Hollingworth  to  the  post  of  see-  ment.s  wherever  if  appeared  advan-  dtc..  and  bonds  outstanding,  net  tan-  .  ***!!"'  es  c; 

Reveal  Falline  Off.  I  re’ary.trcasurer  of  the  company.  fageous.  even  although  it  involved  pi'’?  assets  behind  1930  ’’  22.01 

_ '  '  Mr.  Hollingworth.  in  this  new  po-  the  taking  of  losses.  As  a  result  f'tock  are  indicated  of  $15,603.  ,  . 13  43  , 

Vancouver.— The  provincial  Gov.  :Fiiion.  will  have  general  suporvi- ,  of  net  realized  losses  on  the  sale  of  ’^ahovl"  •fna\v8irtuKgeBts  The  balance  sh^et 'ar  at’ Deeem- ! 

nment  has  decided  to  soften  the  Pion  over  all  financial  affairs,  cred- ,  eerunt, os  and  appropriations  to-  Jh®  her  31st  last  revealed  the  rompany , 

mending  blow  aimed  at  the  pock-  Us  and  collections  of  the  lirm.  q  his  j  wards  writing  down  .hook  costs  of  harking  behind  '  in  a  decidedly  strong  position.: 


B.  C.  Liquor  Revenues 


er  recent  increases  in  federal  ex¬ 
cise  tax  The  new  secretary-treasurer  first  i  t  CDrCTAO  AITTriTTT 

Originally  a  5  per  cent,  net  in-  Joined  the  firm  in  19]n.  s^Pending  ;  ^  fill  I  MM  I 

crease  in  addition  to  a  4  per  cent,  nine  year.*-  m  the  acionnling  fje. , vS 
increase  to  cover  the  tax,  or  a  to-  partment.  and  was  created  cashier  I'll  CTC  A  HV  I  CUri 

tal  of  9  per  cent  .  had  been  planned,  and  credit  manager  on  .January  1st, 

Now  the  Government  has  come  to  J919.  | 

the  conclusion  that  to  go  beyond  '  ■  1  t  P  J  P  d  t  j  ai 

about  4  per  rent,  would  only  reduce:  Appearing  on  the  fonservative :  rroduclion  Keported  At 

consumption  and  thus  fail  to  aiig-!  slate  as  candidate  for  Asstniboja.  i  8,830  Tons — Exports  44 
ment  provincial  revenues,  members  1  til.  U.  Wehh.  Mayor  of  Winni- j  Per  Cent.  Below  1931 

of  the  cabinet  said.  peg,  took  ocrapion  last  -  week  to  1  ________ 

The  Government  had  anticipated  chide  tlie  Bracken  government  on  The  Dominion  Bureau  nf  t:tati«. 


J92.5.  I 

The  new  secretary-treasurer  first  i 


8,830  Tons — Exports  44 
Per  Cent.  Below  1931 


'  The  preferred  stock  of  Steel  Com-  The  net  current  assets  of  the - 
,  panv  of  ranada.  of  which  there  are  company  totalled  $14,181,209.  cur- 1 
'  shares  of  $25  par  value  out- !  rent  assets  being  $18,358,587  and! 

landing,  sold  this  week  at  20.  Asj  current  liabilities  $3,117,375.  Net! 
the  dividend  rate  is  79^  per  annum- i  current  assets  were  equal  to  $88,70  1 
or  $1.75  per  share,  the  current  yield'  per  share  of  preferred  stock.  I 
is  8.7591:.  •  I  The  balance  sheet  shows  total : 

The  shares  have  an  enviable  earn-  assets  of  .$40,348,773.  Siibstracfing  j 
lings  record  behind  them,  although  from  these  eiirrent  liabilities  as' 
Mn  1931.  because  of  depressed  con-  above  and  reserves  of  $12,218,214.' 
ditions.'  dividends  were  earned  only  a  residue  of  net  tangible  assets  is  ‘ 

!  bv  a  moderate  margin,  being  $2  30  indicated  of  $24,953,081,  which  is  ■ 


or  tne  caninm  saiu.  m  ihm  ■  wcch  I  _ ■  I  a  moderate  margin,  netng  <11111  <>■  -tzi.im.s.kni,  wnicn  is 

The  Government  had  anticipated  chide  the  Bracken  government  on  |  The  Dominion  Bureau  of  Sfatis-  per  share  Profits  per  share  in  the 'equal  to  $148.50  per  share  of  pre- 
an  extra  revenue  of  some  $6oo.000,,hr  luxuriant  crop  of  dandelions  |  fjp,«  g,  Ottawa  reports  that  the  pro.  past  five  vears.  however,  averaged ;  ferred  stock. 

from  liquor  this  year,  hii'  probably  which  di.smlor  the  stately  la  wns  |  gsbestos  during  April  $8 ’’7  The  following  table  of  per,  National  Breweries  Limited,  the 

will  not  get  it.  With  purchasesfall-  ' surrounding  Munnipeg's  legislative ;  ani„„n,p,|  s.830  tons,  a  decline  of  sha‘’re  earnings  on  the  preferred  preferred  stork  of  which  at  current 


will  not  get  it.  With  purchasesfall-  ' surrounding  Munnipeg's  legislative ;  ani„„n,p,|  s.830  tons,  a  decline  of 

ing  off,  it  will  hr  lucky  to  gel  as  buildings.  He  was  promptly  cited  as  I  po  p^.,.  ^ 

much  as  it  did  a  year  ago.  .making  the  dandelion  i.ssue  'he  chief  ^  ,,3;  an^,  og  ,  ‘  ranged; 

,  »  ^  .7~.  ,  •  'b^eoniing  yp,,,.  ,he  April.  1931,  total  of  tpoy 

1.  A.  C.  Maintains  14  Offices^  provincial  elections.  The  Winnipeg  ,4.264  tons.  During  the  first  four:  o^s 

In  Principal  Canadian  Cities  •'''f*'  Btess.  never  friendly  to  ,he  nionth.<  of  the  current  year  35,663  ,909 

olonel,  eomments  a.s  oilows  on  ,o„s  of  asbestos  were  shipped  by  ’  9^  ' 

hi.s  exposure;  t  ol.  R.H.  W  ebb,  with  ,  gaadian  producers  as  compared  ios, 


In  a  recent  advertisement  of  In- ,  ‘  '1/  ,  /  .  ,, 

istrial  Acceptance  Corporation  I  "  ^ 


provincial  elections.  The  Winnipeg 
Free  Press,  never  friendly  to  ,he 
I  olonel,  roninients  as  follows  on 
liis  exposure;  "Col.  R.H.  Welib,  with 


Limited  published  in  The  Financial  ^  [I?!.'??!?  '.'^1 


Times  a  list  of  the  conipanys  •  r  ,,  r  j  ,  .  iV"  i-mijio.v juvui.  m  me  asoestos  in- ai 

branches  throughout  Canada  /''■  flanf  I'ons  on  dusU  y  during  April  continued  at ; 

shown.  In  this  list  no  mention  was  huildings.  approximately  the  same  level  as  in  I  ' 

made  of  the  branch  in  I/mdon,  On- Government  /-and, dates  can  Ma,ph,  Quotations  for  the  various :  ™  so 

'•f’‘"''t  by  making  the  ahund-  of  ashesio.^  i  ^'i 


possibilities  of  making  a  resounding 


Branches  of  Industrial  Accept-  dandelions  on  the  nty  ho,,-  ponstan' 

ance  Corporation.  Ltd,,  are  located  parks  a  question  for  nionths. 

in  Halifax.  Saint  .mhn.  Quebec,  the  r  ,,, 


aniounfrd  to  8.830  Iohf,  a  decline  of  share  earninES  on  the  preferred  preferred  stock  of  which  at  current 
1.2  per  rent,  from  the  March  ship-  stork  indicates  how  high  they  have  e\e  s  yields  aiound  i  per  rent.,  has 
ments  of  8.937  Ions  and  38.1  per  ranged;  shsm  "i 

rent,  from  the  April.  1931,  total  of  ,927  . . $$■"«  vJar  /nn ’"i  ^'7 

14.264  tons.  During  the  first  four:  l9;8  !.  ! . . . T'-’l  ’'.r"  j,  ^  n 

.nonth.<  of  thp  current  year  35,663  ,929  .  13.69  '  ,i,p  Vrefe;red  vieldin?3'"7>/,ie;  ^ 

ons  of  asbestos  were  shipped  by  . .  6  -1  cent,  on  the  ba'sis  of  fhe  l^st  stllin^ 

ramnai-ner  I  ,  . .  2.30  price,  shows  average  earnings  ovc?  ^ 

.1,^  ....f.,--...;  I  '  p/.;’  eoi  respond-  ^  rpcalled  that  during  the  ,he  past  five  years  of  80,6  per  cent, 

nv'lont  .1  s  *  •  I  War ,  whcn  t hc  coHi pB HV'  CH joyed  c.x- ,  For  t hc  I Hs t  fiscal  year  Breweries 

H.i't  rv  ioW  An’?  '"• !  ceptionally  high  earnings,  liberal.  I  earned  $13.05  a  share  on  its  prefer- 

dustiy  dm  ing  April  continued  at  extraordinary  distributions  red  stock  and  Dominion  Textile 

appriiximately  the  same  l®vel  as  in  „.,a^p  ^ ,hp  j-esult  that  a  earned  68.70  per  cent.  i 

.March.  Quotations  for  the  various  :  jg,.^p  Rurplus  was  established.  - - - - - - 


ing  period  of  1931. 

Ihiiployment  in  tlie  asbestos  in- 


mstant  during  the  past  three 
onths. 

Exports  of  asbestos  totalled  6,176 


past  Qtree  I  goori  stead,  during  the, 

♦  oil  J  c  ,-c  readjustment  period  following  the 


Montreal,  Ottawa,  Toronto,  Hamil-j 
ton,  London,  Windsor,  Winnipeg,' 
Regina,  Calgary,  Edmonton,  and 
Vancouver. 


'HI  weon  nas  locareo,  laentiiieo  *  ao-ain,;!  tsn  fisifi  in  rwa  uiviuvuuo,  -  <  •  -  - - -  «« 

dragged  from  its  lair  and  Presented  j  “fopth  and  $55*.685\  year  ago  ^  ^  i  common  .P''®'®^'-  i!'® 


J.  Harold  McLean  &  Co. 

Certified  Public  Accountant* 
Authorised  Trueteee  and  Liquidators 
J-  Harold  McLean.  C  P.A. 

366  St.  Jamas  St.  West.  LAncaster  9434 


KhGENT 


to  the  public  the  supreme  issue  of 
'  the  campaign” 

H  F  .Milner,  K.C ,  whose  ap¬ 
pointment  to  the  office  of  president 


.n  a  no  .>oa.b»t>  a  year  ago.  they  were  not  earned  entirely  dur-  interests  of  the  bondholders.  The! 

a  a  a  •  ing  such  a  depression  as  the  pres-  company  recently  defaulted  on  its  ! 

IVlines  Uepartment  Assigns  ^  ent.  it  is  assumed  therefore  that  bond  interest  paynients  and  a  peti- ! 

Work  to  Survey  Parties  even  if  the  preferred  dividend  is  not  tion  for  a  winding-up  order  was  '  i 

irtvfix--  nnrtioa  waa,.  _  i  earned  in  1932,  the  regular  dividend  Tiled _  _ is 


Thirty.five  parties  have  been  as- 


jand  m.anaging  director  of  Cana'dia“n  signed  ‘to’ fierd"’  work"’ throughout  I ''''''  be  Tnaintained  bonds  wTenTt'fe^rdu?M^4iie.i'/^i  ' 

western  Natural  Gas.  Light.  Heat  &  Canada  this  year  by  the  Geologica  "fc^sb  rlu  loans '  la^^bu  on  February  i  wh'eSer 

I  Power  Co.  Ltd.,  was  announced  this  Survey.  Department  of  Mines,  Ot- j  P^p^’’  mt  markri)  ely  azain  Ml  T:^ 

I  week,  is  a  native  son  of  the  Mari-  tawa,  and  one  under  D  F.  Kidd  has  approxed  securi  les  )  Shortly  afterwards  a’neti- 

nmea,  now  living  in  Edmonton,  Al-  been  engaged  in  the  vicinity  of  the  |  J”'  gj^^fng  fund,:  Gen  for  a  winding  up  order  Was  j 

xr?  V  •  o  .  pitch-blende  silver  deposits  at  Great  PfP^f  ®?p  “PP"'  vLfy„nted  to  $7-  'b  'be  Superior  Court  and  that! 

Mr.  Milner  wa.s  born  in  Sackyille,  Bear  Lake  since  early  in  March.  ®p^  °[  p  ghare  on  proceeding  is  still  pending.  I 

N.B.  and  was  educated  at  Kings  This  party  is  to  be  augmented  about  293,145,  equal  to  $p.  p  action  now  taken  bv  the' 


Jlicih  QicU) 


taken  by  the ! 
lany  is  the  or-  j 


ollege  School.  \Vindsor,  N  s  and  fhe  first  of  .July  by  several  techni-  *b®  P*'®^®''''®?  ^  ,20  - 1  Montreal  Trust  Company  is  the  or- 

Kiiig  s  I  niversity  and  Dalhousie  eg,  assistants,  liius  allowing  for  the  I  assets  ®  j.’?  dinary  proceeding  under  the  trust 

?  operation  of  sub-parties  during  the  catii” protect  the  holders  Of  first 

,  H  giadiiated  in  1911  xvith  a  LL.B.  brief  .summer.  1  tro  ,4  tiioitgage  debentures. 

W  A  good  deal  of  attention  is  to  bef'®'  ®  $13.809  634,  ,  F.  B.  Common,  K.C.,  of  Brown, 

v  '  .  Wc/fi?’in  ‘^q*i'i  V?  "*'8  T®“'’  "*®  exploration  .  167^^3  -Montgomery  and  .Mc.Michuels,  is  at- 

N  XU  Scotia  in  1911  to  the  bar  of  mapping  of  large  areas  in  the,  ‘’olal  assets  «">od  at  $5t.l6i,23T 

r  r  i?i99,  'xiir"-'  “  YulBiu  Territory,  the  Northwest  Ter ‘“"r - — _ 

K.(  .  in  1921.  .Mr.  .Milner  has  prae-  British  Coliimbia  iionliKin  '  of  $1,438,1)5  ciirreiil  liabilities  of  ... 

tised  law  in  Edmonton  since  1912  sa-xkatchewan  ami  Manitoba  'iml  in  I  $’-^' ’'275,  and  all  reserves  of  $21,-  Stop  advertising  and  you 

and  is  senior  partner  in  the  firm  of  We  Rouvn  belt  of  ‘  Quebec  ’  TlMs  is  •'•2.5.4.54,  net  tangible  assets  are  in-,  jgt  your  business  run  on 

Milner.  Carr.  Dafoe  &  Poirier  .  the  Kouyn  belt  ot  Quebec.  <bTs  isi  793  388,  equal  to'  ^  on 

Mr.  Milner  is  director  of  North-  '^pp®  p’^'p'^  ®"'i$F>2  35  per  share  on  Ihc  preferred  momentum,  and  momen- 

western  Ctlllties,  Limited,  Canadian  P’iP’Trilf,  '"’W'"- 1  stock  ’  ’  turn  is  a  gradual  move  to- 

I’tlllties  Limited,  and  Union  Power  g'^wried  out  in  sileral  of'llie  old-j  D^dends  have  been  maintained  ,  ward  a  dead  stop.  , 

er  mineral  areas,.  I  on  the  common  stock  at  Ue  rate  ofl  - - — _ _ 


Scotia  in  1911,  to  the  bar  of  .  manDing  of  large  areas  in  Hio  '‘'olal  assets  stood  al  $59,167,233. 

W9"9/®^W“"xiir'‘‘'  “  YuWm  'Wrrilorjq  Ihe  Northwest  Ter  1  m  ‘“'"I 

11921.  .Mr.  .Milner  has  prae-  British  Coliimbia  iionliKin  '  of  $1,438,1)5  ciiireiil  liabilities  of 

aw  in  Edmonton  since  1912  V?  and  all  reserves  of  $21,- 


' expected  from  the  gathering  of  Em-  which  frequently  arises  in  regard  to  j 
I  pire  representatives,  it  was  made  unemployment,  and  that  is,  while  | 

I  evident  that  too  much  should  not  be  there  were  indications  of  encourage- 
I  anticipated.  While  the  delegates  at-  |  ment  of  public  undertakings  on  the 
i  tending  will  undoubtedly  put  forward  one  hand,  there  was  a  demand  on  ,  j 
:  the  cases  for  the  individual  parts  of  the  other  that  taxation  be  reduced,  j] 
I  the  Empire  which  they  represent,  j  The  necessity  arose  for  considerable  I 
j  definite  bargaining  will  probably  be  !  discussion  in  committee,  and  the  re-  ; 

;  left  to  the  trade  and  economic  ex-  j  solution  which  was  finally  adopted  \ 

:  perts  and  to  business  men  themsel-  recommended  that  the  dominion,  ; 
ves.  I  provinces  and  municipalities  should  ; 

This  latter  point  as  to  the  advis-  j  get  together  in  order  to  reach  an  : 
ability  of  the  government  looking  to  ;  understanding  of  taxation  and  asso- 
'  business  men  to  work  out  trade  and  j  ciated  problems.  The  resolution 
j  economic  problems  rather  than  that  reaffirmed  the  support  of  the  as- 
i  business  men  should  look  to  the  sociation  for  “all  practical  and  : 

;  government  was  emphasized  by  Hon.  economically  justifiable  measures  to  , 

;  H.  H.  Stevens,  Minister  of  Trade  &  provide  employment.”  It  requested  | 

I  Commerce,  in  his  address  at  Tues-  members  of  the  association  j 
J  day's  luncheon,  which  was  generally  throughout  camada  to  maintain 
regarded  by  the  delegates  as  one  of  their  co-operation  and  their  efforts  ! 
the  outstanding  events  of  the  Con-  of  the  past  two  years  in  their  own  , 
j  vention.  Mr.  Stevens  had  evidently  plants  toward  reducing  unemploy- ; 
prepared  his  address  very  carefully,  ment.  It  suggested  the  distribu-  : 
and  the  views  expressed  bore  the  tion  of  available  xvork  among  as  ; 
stamp  of  the  business  man  rather  many  employees  as  possible.  It  : 

I  than  of  the  politician.  favored  aided  land  settlement  for 

I  Dealing  with  the  relations  be-  those  who  wish  to  farm  and  are 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

■you  have  spent  the  besx  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  nf  Directors 
B.  HAL  BROWN,  President 
PAUL  GALIBERT,  H.  M  CHAUVIN.  K  C,.  Vice-Presidents 
Brig.Oen.  C.  E.  McCUAIG.  RALPH  LOCKE.  HON.  F.  CARREL.  M  L.C.. 
G.  GORDON  HYDE,  K  C  PHILLIP  S.  ROSS,  G.  H.  COOK 

General  Manager;  FRANK  S.  TAYLOR  Sec.-Treas.;  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

TORONTO  VANCOIVFR  H»MONT*)>  REGlN.t  HALIF.4X 
and  LOMION.  F.Mi..  141  Moor>;ate.  E.t;.  2 


SURVEY  —  EXPLORATION  PHOTOGRAPHY  —  TRANSPORT 


SOME  SAY  IT*S  LUCK 

But  accumulation  of  accurate  facts  is  a 
necessity  in  the  promotion  of  any  success¬ 
ful  enterprise.  Nothing  can  equal  an  aerial 
survey  for  speed,  accuracy  and  economy 
in  the  provision  of  these  facts. 


Toronto  Office 
1430  Canadian 
Bank  of 
Commerce 
Building 


tiMiTIEi:)  w 


Eastern  Line* 
MONTREAL 
Western  Line* 
WINNIPEG 
Pacific  Lines 
VANCOUVER 


Linen  Mills  For  Sale 

The  present  Board  of  Directors  being  de¬ 
sirous  of  retiring  are  prepared  to  recom¬ 
mend  a  sale  of  Dominion  Linens  Limited  as 
a  going  concern,  and  invite  tenders  for  the 
purchase  of  the  preferred  and  common  stock 
of  the  Company. 

Full  particulars  may  be  obtained  by  address¬ 
ing  the  Company  at  Guelph,  Ontario,  Canada, 
i  DOMINION  LINENS  LIMITED. 


EAT  FLEISCNMANN'S 

Yeast  for  Health 

A'vitalizing,  corrective  food  in  daily  use  by  thousandsof  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  .MONTREAL 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  »  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  «  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUbT  STE.  MARIE,  Canada 


General  Sales 
OJ^ce: 
MONTREAL; 
ISO  Canada  Ceme.i: 
Buildinj 


Branch  Offlct; 
TORONTO: 

1 706  Nonhsrn  Ontario 
Building 


Atlantic  Sugar  Refineries 


SALM  JOHN  -  N.B. 


General  Offices 485  IMcGILL  STREET 
MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 

MONTREAL  — 


CANADA 


/ 


i 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  10,  1932. 


INTERNATIONAL  I  ~  ^  ^  ~  I CHEICAL  FIRMS 

NEWFOUNDLAND  Corporat.o„  Investment  Securities-No.  7  CONSUMER 

EARNINGS  LOWER  Penmans  Limited  NICKEL  ALLOYS 

”**  ”with^6?64i^''"**!  bonds  -  PREFERRED  STOCK  -  COMMON  STOCK  ! 

,  Year  1930  _ _ 

OUTl^^OK  IS  FAIR  Penman.'?,  Limited,  one  of  the  old-j  1919  and  1922:  one  per  cent,  in  1916!  total  apsets.  and  were  about  18 

-  est  and  tlie  most  powerful  oreanir.a- |  and  1917;  2  per  cent,  in  1918,  1920,  times  current  liabilities  of  .$128,401. 

International  Power  and  Paper  in  the  knitting  industry  in  fan- ;  1921,  1923,  1924,  1925,  1926,  and  Net  working  capital  at  the  end  of 

Company  of  Newfoundland,  Limited,  a-  long  record  of  profitable;  1927.  When  the  stock  was  split  .3  last  year- was  shown  at  $2,201,622, 

A  division  of  International  Paner  ^  which  ha.s  not ,  for  1  in  1927,  dividends  were  inau- i  only  about  $250.ooo  lower  than  in 

_  r-  o.,  ♦  *v,  f  productive,  over  a  period,  of  |  gurated  on  the  new-  shares  at  $4  a  ■  1930  despite  .a,  reduction  of  $825,000 

and  Power  Company,  reports  that  successful  achievements  for  most  share,  enual  to  12  per  cent,  on  the  in  inventories.  Total  surplus  and 
after  all  charges  including  taxes,  all  companies  in  the  industry.  Knit- 1  old  issue.  Payments  w  ere  main- ;  re.serves  on  Ihe  last  balance  ^heet 
interest,  depreciation  and  depletion,  ,  ^^'^’P^hies  in  general  have,  lained  on  this  basis  until  the  he-  amounted  to  $2,205,854.  euuivalent  to 
amortization,  etc.,  net  earnings  add-  1]®“  face  definite  obstacle's  in;  ginning  of  this  year,  when  a  reduc- |  over  $34  a  share  on  the  64, .518  shares 
cd  to  surplus  for  the  year  1931  competition  from  the  United  iiion  to  $3  a  share  was  announced.  of  comuiri'n  stock  outstanding.  This 

amounted  to  $634,630  against  $764,-  S^^tes  and  Europe  in  most  of  the|  Analysis  of  the  company's  profit i  represent  111-2  ye.a.rs'  di\idends  on 
641  in  1930.  lines  produced  here.  Penmans  T,im- 1  and  loss  account  and  balance  sheet  ^  the  securitj-  on  the,  current  basis  of 

At  the- end  of  1931  inventories  of  with  a  modest  capi-  over  a  period  of  1,5  years  from  1917!  $3  a  .share! 

finished  paper  were  written  down  I  structure,  shrewd  and  aggres- ;  to  1931  shows  that  sales,  gross  in-i  Penmans  Limited  has  been  ad- 

from  ^30  a  ton  to  $25  a  ton  at  the  i ‘‘'.''‘f  tnanagement;  a  widely  diversi- ;  come,  and  net  earning.s  last  yeariversely  affected  in  its  operations  of 
mill.  As  the  company  normally  car-  i  I”  ":  _ _ _ _ i  h  e  past  f  e  w 


finished  paper  were  written  down  j 


from  f30  a  ton  to  $25  a  ton  at  the  f.''!?  tnanagement;  a  widely  diversi- ;  come,  and  net  earning.s 

mill.  As  the  company  normally  car-  _ _ _ 

ries  substantial  inventories  in  or-  ‘  !  i  I  ! 

der  to  meet  customers  requirements  .  not^  nniV^i^  oirf  tem  Comwm  sixi, 

during  the  closed  natigation  fy,(.  domestic,' but  •  - 'fBJ?im5^To‘'i!>57  lniT_  i  p 

son,  this  write-down  reduced  both  jn  the  c  x  p  o  r  t  ^  _  M  i  1 1  I  ! 

net  earnings  and  current  assets  by  I, has  ten  '  - - T  '""m 

nearly  $509,000  Newsprint  paper  meet  to  a  >«’ - H  i 

prices  were  $5  per  ton  lower  80  - ;« _ - - - 

throughout_  _1931.  but  rj^oductionjp„„^ppfi^iP„  H I ;  '  I  ;  ^  \  i 

rose,  to  175,269  tons  in  1931  from  ^  goods.  i  1  F  I  ^  T  .  i  _ 

168,051  tons  in  1930.  !  The  “Pen-^ngl'’"  — —  !‘  B 

During  the  year  indebtedness  oflf^^^p  mark  is  '‘J'SY's-c-EfM'Ej’joi-ji 

the  company  to  Interna.tiPnal  Paper  i^.pn  favor-  gn _ I _ —A _ ‘ H 

Company  was  reduced  from  $7.747.- 1  ably  known  from  I  — ^ 

999  to  $1,769,115.  and  a  small  reduc- !  one  end  of  (  .an-  '  {  l|  ■, 

tion  was  also  effected  in  outstand- j  ada  to  the  other  sot — w!  — -  -  -  - 

ing  funded  debt.  This  was  partly ;  as  n-el1  as  in  R'  Ij  ■' 

offset  by  an  increase  in  current  j  Great  Britain  and  B  Hi 

liabilities  as  the  company  borrowed  the  British  mio-  40*  ■ - E; —  - 

$3,800,000  giving  the  customary  j  nies  and  domi-  H  Q  ' 

Newfoundland  Bank  Act  security  on  nion.s.  ao _ 9^  H' _  ! _ _ 

its  current  assets.  The.  present  "  Id  R' 

Big  Beduetlon  In  Debt,  company  was  ||i  Hi 

The  net  result  was  a,  reduction  R!  !  '  p-s 

of  $2,485,667  in  total  funded  and  1  R  ^  ■'  'r-i  *1 

floating  debt.  This  reduction  was  'Knitting  1*  v  ll 

SeU'urlfSraddiUrnrVo'fiS  Sg  "’b":  - 1924  m5_;  1926  1927 


fhr  finanrisi  |(mf*  j 


Surplos  prr  SMerti 


e  Earnin^^  ptr  Short 


1924  1925  1926  1927  1928 


years  hy  the  gen¬ 
eral  contraction 
in  biiyin.g  power, 
the  steady  drop 
in  the  price 
level,-?,  and  com¬ 
petition  frofn  im¬ 
ported  products. 
The  knitting  com¬ 
panies.  in  com¬ 
mon  with  other 
branches  of  the 
textile  industry, 
have  been  favor¬ 
ed  in  some  direc¬ 
tions  hv  upw.ardi 
revisions  in  thej 
customs  tariff  in 
the  p.-i.^t  two 
years.  Gencr.3.1 
conditions  have 
been  .siKh,  how-  j 
ever,  that  bene- 1 
fits  from  the  ad¬ 
ditional  protec¬ 
tion  have  been ! 
more  or  less  ne-  j 
gligibie.  If  Ihe 
tariff  level  is 
maintained,  how¬ 
ever.  more  mate- 


Canadian  Association  Told  of 
Diversified  Uses  Found 
For  The  Metal 

INCREASE  IN  IMPORTANCE 

I  Hamilton. — FTilly  twenty  per  cent. 
!of  all  the  nickel  produced  is  used 
jfor  corrosion-resisting  purposes,  H.  j 
j  K.  Searle  of  the  development  and  j 
I  research  department  of  the  Interna-  | 
itional  .Nickel  Company  said  in  a  talk  : 
at.  the  annual  meeting  of  the  Cana¬ 
dian  Chcmical'As.sociation  last  week. 

Mr.  .Searle  .said  that  in  nickel 
C  anada  is  giving  to  world  industry 
a  metal  whose  corrosion-resistance 
is  partleiilarly  important  to  the 
chemical  field 

The  Canadian  Pacific  Railroad,  he 
said,  was  among  the  first  io  recogn¬ 
ize  and  take  advantage  of  nickel-' 
copper  condenser  tubes  for  ships. 
The  Empress  of  Bfilain,  like  the 
Eiiropa  and  Bremen,  is  equipped  with  i 
these  tubes,  which  are  especially' 
resistant  to  corrosion  hy  sea  wafer.,! 
They  ha.vc  been  installeil  in  some 
300  other  vessels. 


WHEN  HEIRS 

there  is  one  in- 
thc  estate  is 


GO  TO  LAW 

evitable  result- 
depleted,  often 


seriously,  the  intended  beneficiaries  are  subjected 
to  unnecessary  trouble  and  annoyance.  A  Will, 
legally  and  clearly  drawn,  under  skilled  Executor¬ 
ship,  avoids  any  possibility  of  such  an  occurrence. 

Appoint  this  Company  Executor  of  your  Will. 

Montreal  Trust  Companv 

f*'  511  Place  d'Armes,  Montreal 


Snt  HERBERT  S  HOLT 


f.  G  tiONALOSON 
Gf'Cf<l  Ad,n«9tr 


A  J  BROWN,  K.CL 
Vice-frnidtnt 


vui,p.-r  vuuuciiser  nines  lor  I  If  AnTr  A  TC  Pfi  f’Ofi  ''ere  recovered  totalling 

The  Empress  of  Britain,  like  the  nnilK|l,ai,j4  I  II  ,41,0.  the  sum  of  $1.5,012  was  paid  in 

Liiropa  andBremen,  IS  equipped  with  I  dividends  and  de.preciafbn  in  the 

these  tubes,  which  are  especially;  T I  nilfMPP  I  All/ri)  value  of  investments  in  stock.'?  of 
resistant  to  corrosion  hy  sen  wafer..]  mW  K  K  ,.04  >  was  set  up.  leaving  a  bal- 

300  otSr  vessels'"  'he  end  of  the  year  to  be 

‘‘A  new  structural  material  has  j  Northern  Canada  Reports  Net  ot  ^'hp''hiilnle°^sheef 'aasets 

recently  been  developed  consistui;^  Aerainef  A«e:n  ^  balance  sheet,  assets,  un- 

of  a  steel  plate  and  a  relatively  thin  I  against  JJIOO.OOU  ;  ,jer  the  heading  mortgage  loans  and 

sheet  of  pure  nickel  so  firmly  welded  :  rrevious  Year  |  agreements,  are  shown  a.s  follows: 

fogether  that  they  are  ant  .separated  !  “ . .  -  Principal  $602.49.3.  interest  dfie  $5,- 

hy  rolling,  bending  or  heating."  Sear-  '  Toronto  Biirrau  Tho  Financial  Timer.  868  ,md  interc.sf  accrued  $6,728.  or  a 

le  said.  ''This  new  bimetallic  plate.'  Toronto.— The  Northern  < 'anadian  '  lotal  of  $615,090.  Prior  enrtimbran- 

called  nickel-clad  steel,  is  used  for  |  .Mortgage  Companv.  Limited  reports  * '’*’‘‘*  $157,603  plus  interest  accrued 

railroad  tank  cars  that  transport  i  pp,  profit  for  the ‘year  ended  March  to  $454,- 

caustic  soda,  phenol  and  other  |  i 

chemicals,  and  for  heavy  equipment!  t  3.,  of  ,,.8.1.38,  which  com- 1  Real  estate  is  shown  at  $261,560 

such  as  evaporators,  .soap  kettles  and  Porcs  with  net  profit  of  $33  650  inland  other  assets,  including  cash  at 
storage  tanks.  the  immediately  preceding  year.  $1,926.  brought  the  grand  total  up 

"Monel  metal,  another  product  of  Earnings  are  made  up  of  interest  $i  29,688. 
the  Sudbury  ores,  is  a  pioneer  cor-  on  mortgages  and  agreements  of  ^ 

I osion-resi.sting  metal  that  is  strong  $40,306,  discount  earned  $1,562.  1V0RID  SILTEB  OUTPIT 
a.nd  tough."  he  continued.  "It  is  pre-  rents  received  (net)  $19.01.3  and  di- 

emine.nt  in  several  industries,  a.nd  is  vidends  on  investments  of  $876.  Ottawa. — World  production  of  sil- 

becoming  increasingly  importfint  for;  Expenses  include,  management,  ver  in  1931  is  estimated  at  195,575.- 
home  equipment.  'I'able  salt  is  pro- i  p,c..  $8,004.  legal  fees  $1,969,  taxes  ooo  fine  ounces  as  compared  with 

duced  in  equipment  made  of  this  nic-  o„  ^cal  estate  $6,415,  interest  pay- 1  250,(>00.000  in  1930.  Canada  is  the 

kel-copper  alloy.  I  he  fine  shades  of  able  $15,617,  and  liank  interest  $l,-i  third  producer  with  20,558,000  fine 

silk  hosiery  and  felt  haCs  are  obtain-  613.  i  ounces.  Mexico  is  first  with  86,066.- 

ed  in  Monel  metal  dyeing  machine-  The  balance  of  $11,435  ■was  broughi  I  OOO,  United  States  31,580,000  and 
ij.  Similar  machines  are  used  by  forward  from  Ihe  preceding  year,!  Peru  9,000,000. 
power  laundries  for  doing  the  family  _ 

National  Economic  Co-Operation 
Fr'ovFmln?,,  ''n”'.o Essentiol  For  Restoration  of  Trade 

of  a  prominent  position  among  • — - - — - — 

alloys.  Geneva.  —  The  league  of  Nations  [the  "contingent  system"  expedient 

".Another  corrosion-resisting  nie-  financial  committee.  expressing  ond  permissible  only  under  cxccp- 

kel  alloy  called  Ni-resist  is  a  castiron  „..ii  ’>  *>,„  Nonal  circumslajiccs. 

,  ■  ,  1  alarm  at  what  it  callou  the  growing  ■ 

lontaining  1o%  nickel.  6Cr  copper  •  i  •  1  I'he  British-American  negotia- 

and  27c  chromium.  Stronger  and  sr-i'iiy  of  the  worlds  financial.  >n-  {p,.  .,  vixirld  economic  con- 


"A  new  structural  material  has  ' 
recently  been  developed  ronsisfing  I 
of  a  steel  plate  and  a  relatively  thin 
sheet  of  pure  nickel  so  firmly  welded  I 
together  that  they  are  not  .separated  ! 
by  rolling,  bending  or  beating."  Sear-  | 
le  said.  "This  new  bimetallic  plate.  ; 


has  I  Northern  Canada  Reports  Net  ot 
j'|b  |  $28,^8  Against  $33,650 

hIh  !  Previous  Year  i 


urero  is«iied  riiiriiiEr  the  i  "  ilb  this  orgauiza- |  Wore  at  the  lowest  levels  of  any  rial  re-Wlts  should  be  apparent  with 

I 1868,  beczvming  sole  owner  in  [year  witlv  the  exception  of  1921.  any  turn  for  tlic  better  in  business 
^  Awh.....v.  IV... a  .nr!>a  .  /Vs.iino  Limited,  which  has  ,  Sales  and  earnings  have  shown  a  and  industrial  conditions  which  may 

nJiIif  .f  fort i VP  I  ’ Corporate  office  in  Montreal  and  steady  decline  during  the  past  years,  develop.  The  company  has.  during 

1  pf  v-pnr  w’hirh  in  i  Offices  in  Paris.  Ontario,  op-  reflecting  the  keen  competition  from  the  past  year  or  so,  added  to  its 

January  ,  .,l.t..’r,piit'iT,  ..roac  ^  Baris.  Brantford.  Wa- I  imported  goods  and  the  contraction  lines  of  production  and  undertaken 

more  tA !  London.  Ontario,  and  j  in  general  buying  power.  In  1928  .'>ome  additions  and  improvements  at 

in  the  United  Tirpvail  i Si.  Hyacinthe,  Que- :  salc.s  were  at  the  highest  peak  since  its  mills.  Benefits  from  these  cap- 

$4  per  ton  from  tne  iigure  prevail- ,  principal  lines  produced  :  ifisu.  being  shown  at  $7,122,864;  for  ifal  expenditures  should  al.'?o  accrue 

mg  during  1931,  the  o«’‘oo«-  ot  t"® ;  at  the  mills  are  hosiery.  —  cash-lins]  gales  a.mounted  to  $5,352,128,  a  in  greater  measure  from  any  revivals  i 
company  is  not  unfavorable,  as  a  n^ej.p_  pji)^  anfj  cotton;  underwear  of !  drop  of  about  $2,800,000  or  almost  in  'be  business  situation.  I 

fair  volume  of  business  is  availam  . ;  gjj  j^juds;  bathing  suits;  lumber-;. to  per  cent,  from  the  1928  figures.  The  export  market  has  received! 
and  definite  plans  have  been  niadc  |  goc^s,  mitts  and  blankets;  i  Gross  earnings  have  declined  from  the  keen  attention  of  the  manage- 

■for  offsetting  the  anticipated  rPduc-  pulp  and  paper  maker’s'  $78,5,010  in  1028  to  $313,578  in  1931,  ment  whichi  has  been  making  an  ag-| 

tJons  in  gross  revenues  as  far  asi^pj^j.  gj^^j  jackets.  Sales  offices  are:  and  net  earnings  of  ,$145,034  last  gressivc  bid  for  new  markets  inj 

possible  through  increased  efficien-  established  in  Montreal,  Toronto, !  year  compare  with  $402  462  in  1928.  South  .America.  I 

cy  In  operations  at  the  mill  and  'n  |jja)jfax  London  tOnt.),  Hamilton, ,  in  the  past  two  .vears  the  company  Operations  of  Penmans  have  al-! 

the  woods.  Saint  John,  and  Quebec,  and  agen- ;  has  shown  a  deficit  after  payment  of  "ays  been  peculiarly  sensitive  toj 

Uomparatlve  statements  are  cles  at  ’t’anconver,  Winnipeg,  and :  dividends  on  the  common  stock,  the  general  economic  conditions,  as  its 
follows;  ^  i  Calgary.  Agencies  are  also  estab- ;  only  other  year  when  a  net  loss' was  past  record  .'vhovvs.  Duo,  how  ever, 

_  ,  $9*493 19^8*822  S95  England,  Scotland.  Ire- 1  shown  being  1921.  Despite  the  to  the  wide  diversificalicn  of  its  pro- 

NS7evenue.'inc.'othcri'nr!.  2!928;253  sloTs'.WS !  land,  Australia.  .New  Zealand,  South  fact  that  for  three  of  the  past  15  duels;  its  efficient  and  well  located 
lew:  ^  Trinidad.  .lamaica.  New-  y*ais  a  deficit  after  dividends  was  plants;  the  fine  reputation  enjoyed 

lSt'oSdrtintws*’oth?r  ’  j  foundland,  China,  and  India.  Pen-  shown  and  that  only  a  compar.ativc-  by  its  principal  lines  in  the  trade 

uit..  »nd  amort,  of  mans  Lim ited  owns  and  operates  the  ]y  small  surplus  was  reported  in  ’''’I'b  resultant  substantial  normal 

bonddiacount  .. —  1  Watson  Manufacturing  Co.,  Ltd.,  of  several  other  years,  35  per  cent,  of  demand  for  its  products,  its  ■well- 

B.imnM*Sddedto?u*rpi«.:  MCBSO  ■fsiFeti  Brantford.  nef  earnings  during  the  15-ycar  per-  organized  and  aggressive  sales  or- 

Surpius  beginning  .  2.517,788  1,758,145  Capitalization  of  Penmans  Limit-  iod  have  been  ploughed  back  into  g'bnization;  and  its  shrewd  and  con- 1 

Surplueend .  3.152,416  2.517,786 1  Consists  of  $1,892,000  Of  an  au-  surplus.  The  major  portion  of  the  servaiive  management,  the  company 

I  thorized  $2,000,000  o'f  5’i  per  cent.  $2,394,874  transferred  to  surplus  has.  in  the  past,  been  able  to  come 
I7VDAMCIAM  CIIAWM  ■  mortgage  bonds;  10,750  shares  since  1917  was  contributed  during  through  adverse  operating  periods 
IjAl  AJMuIUII  ullvnll  !  o''  ""  authorized  15,000  shares  of  tho  first  three  years  of  the  period  "’itb  its  basic  position  fully  main- 

$100  par  value,  6  per  cent,  cumula-  under  review,  surplus  earnings  for  teined.  The  exceptionally  strong; 

nV  WfMAIfP]?/''  P  P  P  {  t'v*?  preferred  stock  and  64,5JS  the  years  19.17,  1918  and  1919  ag-  balance  sheet  position  gives  to 

DI  If  llllllrijlj  D*D«D*!  shares  of  an  authorized  75,000 ;  gregating  $1,866,530.  Total  sur-  shareholders  a  real  reason  for  self- 

'  shares  of  no  par  value  common  ;  plus,  which  was  shown  at  $807,868  congratulation  during  times  such  as; 
Di  lui  J  aT’/T  I  M  *4  'stock.  In  March.  1927,  the  ommon  in  1017,  amounted  to  $1,463,808  at  ibe  present,  its  substantial  surplus: 
rlMU  Made  At  Annual  Meeting'  ^.g^g  gp|jt  a  Jjasis  of  3  ,  the  end  of  last  rear.  Reserves  in  Position  providing  a  material  back- 1 


$1.!>26.  brought  the  grand  total  u'p 


WORLD  SttTEB  OUTFIT. 

Ottawa. — World  production  of  sil- 


National  Economic  Co-Operation 
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Geneva.  —  The  league  of  Nations  [the  "contingent  system"  expedient 
financial  committee.  expressing  1 permissible  only  under  cxccp- 

,  .  1  ,  II  >  *1 _  _  itional  cirrumsianccs. 

alarm  at  what  it  called  the  growing  • 

,  •  1  'I'he  British-American  negotia- 

gr.avily  of  the  worlds  financial.  ^  economic  con- 


toughcr  than  ordinary  castiron,  it  is  dusirial  and  commercial  situation,  j  f^rence  were  hailed  hopefully  by 
used  in  pumps,  valves  and  similar  dechared  last  night  that  a  "courage-  jthe  committee.  Echoing  the  annual 
equipment  exposed  to  corrosive  li-  ous  programme’’  of  international  report  of  ilie  Bank  for  International 
quids,  as  well  as  for  electrical  pur-  economic  co-operation  was  more  Settlements,  it  said  that  only  con- 
poses,  such  as  transformer  housings,  nccessarv  than  ever.  eerted  international  action  could  he 


ich  as  transformer  housings,  necessary  than  ever.  eerted  international  action  could  he 

high  tension  insulator  and  switch-  'pbe  value  of  international  trade  expected  to  bring  commercial  and 
board  parts.”  ^.gg  probably  less  than  half  of  what  financial  recovery. 

- - it  was  two  years  ago,  the  number  of  .A  definite  settlement  of  the  re- 

Sharp  Increase  Noted  In  unemployed  had  more  than  doubled  parations  problem  was  greatly  to 

ExDort  of  Coarse  Crain  '■be  crisis  was  becoming  worse  be  desired  at  the  conference  w-hich 

^ _  daily,  said  a  report  issued  by  the  will  meet  in  T..ausanne  this  month, 

committee.  Natio.nal  "restrictive  the  report  added.  It  gave  the  fol- 
~  Tbe  growing  export  of  g^j  obstructive"  measures  rapidly  lowing  figures  on  the  shrinkage  of 
;rains  is  attracting  interest,  w'cre  strangling  International  com-  international  trade  between  1929 
nine  month  period  of  the  morce.  the  report  added.  and  1931:  United  States,  Ger- 

ear  ending  April,  1931,  the  "The  (purpose  of  most  commercial  many,  49%;  Spain,  70%:  France, 


<'oarse  grains  is  attracting  interest,  w'cre  strangling  International  com-  international  trade  between  1929 
In  the  nine  month  period  of  the  morce.  the  report  added.  land  1931:  United  States,  63%;  Ger- 

crop  year  ending  April,  1931,  the  "The  (purpose  of  most  commercial  I  many,  49%;  Spain,  70%:  France, 
total  export  was  7,929,718  bushels,  treaties  concluded  today  appears  to  I  51% :  Great  Britain,  45% ;  Italy.  46%. 


same  period  ending  be  to  sanction  and  advance 


April,  1932,  it  was  23,110,953.  right  of  reciprocal  injury,’  it  said,  i  000,000,000  iu  1929.  the  report  said. 

Barley  export  incrca.sed  from  4,-  Little  remains  of  the  equal  treat- (and  $18,000,000,000  in  1931,  while 
114,402  bushels  to  9.116,431,  rye  ment  guaranteed  under  the  most  |  figures  to  date  indicate  a  total 
from  1,189,337  to  3,759,209.  and  oats  favored  nation  clause,  the  commit- Uvorld  trade  of  only  $15,000,000,000  in 
from  2,625,979  to  10.235,313.  tec  reported.  It  said  it  considered  1 1932. 


The  total  world  trade  was  $31,- 
000,000,000  iu  1929.  the  report  saifl, 
and  $18,000,000,000  in  1931,  while 


For  Widening  Scope  of  (for  1.  the  1931  balance'  sheet  amounted  to  loK  for  dividends  on  the  common; 

Organization  i  Dividends  have  been  paid  on  both  |  $742,046  comparerl  with  $2,000,000  in  stock  if  earnings  can  be  maintained! 

_ _ ,  preferred  and  common  stocks  of  the:  1917  last,  but,  in  1922  the  sum  of  around  the  1931  levels.  j 

Wionipef  Bureau  The  Financial  Timee.  I  Company  without  interruption  Since  $2,257,955  wa.s  taken  from  reserves  The  bonds  of  the  company  enjoy 

Winnipeg. _ C.  S.  Booth  was  elect- inception  in  1907.  Payments  on  |  to  wipe  out  goodwill.  high  grade  protection,  the  equity: 

nH  ni-PHirinni  nf  Winniuec  Better  I 'hc  common  stock  were  increased!  Total  assets  reached  a  peak  of  being  exceptionally  strong,  with  netj 
Biismes.?  Bureau  at  the  aLual  gen- !  from  4  per  cent,  to  6  per  cent,  in  '  $11,117,839  In  1920,  and  were  over  working  capital  in  excess  of  $115| 
eral  me'etinir  held  here  last  wee^  I  February,  1918;  increased  to  7  per ;  $3,500,000  lower  at  the  end  of  last  for  each  $100  of  bonds  outstanding, 
Rennrt'?  on  the  work  of  the  bu- '  cent,  in  February,  1919;  and  in- •  year  when  total  assets  were  report-  average  earnings  for  the  last  3  1 
re* II  were  elven  hv  the  retiring '  creased  to  8  per  cent.  February,  ed  at  $7,451,859.  Current  assets  of  yeavs,  after  depreciation,  being! 
president  .M  F  Christie  and  Chas  *  1920.  Cash  bonuses  were  liaid  every '  $2,330,025  on  the  last  balance  .sheet  equal  to  3  2-3  bond  interest  requlre-j 
F.  Roland,' managing ‘secretary.  Fo,: !  year  from  1916  to  1927  except  in .  were  equivalent  to  30  per  cent.  «f , ,,g3  g,^.g,.g| 
the  purpo.se  of  widening  the  .scope  :  I'F.NMANiii  limited  ;  Wn  nrr.«,infp.a  n  hirh  miinp  on  ttiJ 


Eastern  Dairies  Limited 

'  and  Subsidiaries 


the  purpo.se  of  widening  the  .scope  i 
of  the  bureau  the  following  sug-  i 
gestions  by  the  managing  secretarj- j  ,gj_ 
were  adopted;  1  1918. 


By-laws  amendments  to  increase  ;  i9i» .  q’iw’?R? 

the  number  of  directors  to  51  to :  ,p2i ■.’.’.■.’.■.'.■.■.’.‘.■.■.■.■.'.’.F  4-(rRf)',o.'i,s 


(15  ’Tears  An.-<lvsl!i} 


?6.86').496  $1,13.'.,742 

5,648.383  1.358,331 


enable  the  bureau  to  aTpoint  ad-  1022 
ditional  director.s  chosen  from  ser- , 
vice  clubs  and  other  organized  bod- i  1923! 

Ics  of  WInni .  t.  1 

.  _ 1 _ .  _ _ I  192. 


ttons  on  the  wotk  tho  bureau  is 
doing,  commencing  in  October. 
Securing  of  financial  aid  from 


of  the  bureau. 


reau  was  incorporated  in  1930. 

Created  by  representatives  of  15 
organized  bodies  who  co-operated 


Mr.  Christie  in  his  dnnual  report. 


from  diverting  their  money  and  in-  — 
vestmente  from  legitimate  to  illegi¬ 
timate  3’entures,  will  be  continued 
throughout ’Ihe  coming  year,  '  he 
said?  1918 


May  Sales  of  Petrol  Oil 
And  Gas  Are  Satisfactory 


1928 . 

. 

7,122,864 

785,919 

402,462 

258.072 

144,390 

1929  . 

6,816,106 

675,729 

."'V.5,729 

258.072 

90.434 

19S?I>  . 

5,982,932 

3.12,!.V7 

2.58.072 

M)  133.310 

1931 . 

5,352,128 

.313.,578 

1  I", ,031 

258,0  72 

(d)  117.D38 

Total  .Assets 

Cur,  Assetx 

Cur  Llab.  Net  \M\'.  Cap. 

Inventories  * 

Cash  &  Inv. 

1917 . 

....  S9 

.847 

,813 

$4,463,908 

$1,814,345 

$2,649,563 

$.3,244,461 

$82,050 

1918.  . 

JO 

.465 

.416 

5,043.884 

1 .889,648 

3.154.236 

3,820,189 

190,404 

1919 . 

9 

.989 

.046 

4,345,309 

709,175 

S.636.133 

2.91,3,621 

169.746 

1920 . 

....  n 

.117 

,839 

5.193,217 

1.846.8*7 

3,346,270 

3,1.58,232 

.S30,689 

1921  . 

. . , .  9 

.308 

.797 

3,307.776 

202.31.5 

3,105.461 

1,959,587 

.548,556 

1922  . 

. . .  •  T 

.307 

.804 

3,666,283 

264.092 

3,402.191 

1.077,01-3 

50.3.412 

1023  . 

.... 

.344 

.444 

3,639.622 

147.313 

3.496.279 

2,017.842 

608.194 

1924  . . 

....  7 

,514 

,733 

3,783,131 

245,820 

3,537.311 

2.302.027 

624.038 

1925  . 

,  -  7 

.613 

,904 

S.S68.486 

261,520 

3.606.966 

2,385,844 

41-5.607 

1928  . 

,  r  r  -  7 

.666 

,246 

3.667, 4S0 

264,003 

3,405,445 

2.496.175 

95,662 

4927  . 

• . .  •  7 

‘02 

,303 

2.470,6-38 

314.824 

.3.155,814 

2.373,617 

86.960 

1928  . 

....  8 

,293 

,861 

3,732,133 

681.992 

.3.0.50.141 

2,617, 738 

90,880 

1929  . 

....  8 

,719 

.0.’6 

.  3,781,980 

1,037,772 

2,744.208 

2,819,704 

107,644 

1930  . 

....  8 

,330 

,540 

3.269,634 

80.5.547 

2,464,037 

2,332,010 

139,106 

1931 . 

,  • « «  7 

,451 

,859 

2,330,025 

128,401 

2,201,622 

1,505,404 

171,537 

Funded  Pebt. 

Fref.  Stouk 

( ‘om.  Stock 

Rej.rvps 

Total  Surp. 

1917  . 

$2,000.0(10 

$1,075,000 

$2. 150.600 

$2,000,000 

»  807,868 

1918  . 

2.000.000 

1.075,000 

2.150.000 

2.500,000 

850,167 

1919 . 

2.000.000 

1.075.000 

2,150,600 

3,000,000 

1.004,270 

1920 . 

2.000,000 

1.07.5.000 

2.1-50.600 

3.000.000 

1,045,392 

1921 . 

2,000.000 

1.076.000 

2,1.50,600 

3,000,000 

880,882 

1922 . 

2.000.000 

1.07.5,000 

2,160.000 

•742,047 

1,076,06.5 

t923  . 

2,000.000 

1 ,076.000 

2.1.50,600 

742,047 

1,229,454 

1924  . 

2.000.000 

1,076,000 

2.1-50,000 

742,047 

1.301,266 

1925. . 

2.000.001) 

1.07,5,000 

2,150,600 

742,047 

1.384,737 

1926 . 

2,000,000 

1.075.000 

.2,1.50,600 

742,047 

1,434,695 

1927 . 

1.980.000 

1,075,000 

2.150.600 

742,046 

1.639,831  ; 

1928  . 

1,960.000 

1.07-5.000 

2.150,000 

742,046 

1,684,222 

1929  . 

1,939,000 

1,075,000 

2,1.50,600 

742,046 

1,774.668  i 

1980  . 

1.916.000 

1.075.000 

2,150,600 

742.046 

1,641,847  ' 

1931 . 

1.892,000 

1.075.000 

2.150,600 

742,046 

1.463,808  : 

:  been  accounted  a  high  rating  on  the  | 

Not  In.-.  Com.  nivid.  Sur.  for  Year  strength  of  its  f.ound  investment  at- 

?823,7n.s  $io;,530  J6.si,675  traction.s.  The  equity  behind  the! 

MMiS  ukifii!  6'38W9  security  is  also  substantial;  the! 

81.6.308  -  209,684  41.122  Company  throughout  its  long  record) 

?-o’nja  of  operations  ha.s  never  failed  to( 

is'.wo  "ISFiieii  iR.sFsao  *^3rn  fully  preferred  dividend  re-j 

.3,5i’.372  2i5(n60  7i!8i3  quirements,  earnings  for  the  unfa v- 1 

.!6o,').31  21.>,(i60  8.3,471  .nralile  vear  1931  being  2tl  times' 

442,077  21.3,080  49.8-18  neing  2  .4  umes, 

149.313  279..-, 78  ior,.236  dividends  on  the  senior  stock,  after* 


Despite  the  difficulties  of  the  com-l 
pany  during  the  past  few  years  and 


ELMHURST  DAIRY,  LIMITED, 
Montreal. 

THE  PRODUCERS  DAIRY,  LIMITED, 
Ottatva. 


ACME  FARMERS  DAIRY,  LIMITED. 
Toronto,  •  .  .  Hamilton. 

CRESCENT  CREAMERY  CO.,  LIMITED. 
Winnipeg. 
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E»  W,  KING,  Secretary  Treasurer,  »  ~ 


CONSOLIDATED 

At  March 
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ToroB to.— •Officials  of  Petrol  Oil  &  i927 
OsB  ComPB-ny  express  themselves  as  J||| 
satisfied  with  results  from  the  sale  isso 
of  natural  gas  In  the  past  month,  issi 
Sales  from  the  Brantford  Indian  Re-  .  j 

serve  for  the  30  day  period  from 
April  20th  to  May  20th  were  approx¬ 
imately  $1,900  to  6,351,000  cubic 


Wiping  out  Gooawui 

amounting  t-o  $2,257 

955. 

H. 

Common  Stock 
p.r. 

1/.  Earn. 

r.c. 

Paid 

H 

Preferred  Stock 

r.c. 

1.-  F>8rn. 

r.r.  ; 
Paid  ' 

1917 

64 

35  32 

5 

86 

80 

76  62 

6 

1918 

66 

33  36 

7'4 

8.5  U’ 

811* 

72  71 

1919 

112 

77  H 

37  38 

6»i 

82  V 

80  12 

6 

1920 

93 

11  6H 

^  9?4 

■  911* 

7844 

29.33 

6 

1921 

91 

2  76 

10 

80 

78 

1 1  52 

6  1 

1922 

8!^ 

17  07 

8 

95 

86 

40  16 

6  , 

1923 

128 

17  1.3 

10 

00 14 

92 

40.27 

8 

1924 

.  16.5 

134'/^ 

13  34 

10 

101 

92 

32  69 

' 

1925 

144 

13  88 

10 

10544 

99 

33.77 

6 

1926 

.  191 

•  17414 

17  66 

10 

104 

102 

41  11 

6 

1927. 

70 

5  96 

$3 

108 

90 

41  80 

6 

1928 

96 

6  24 

$4 

111 

100 

43  44 

6  . 

1929 

70 

6  40 

$4 

109 

103 

88  42 

6  I 

1980 

.  77 

5.3 

1  93 

$4 

102 

6854 

17  61 

1 

1981 

83 

1  24 

$4 

100 

73 

13  49 

6 

New  no  par  stock. 


rlod  for  the  winter  months. 

Output  from  the  company’s  wells 
in  the  Dover  field  in  May  is  estimat¬ 
ed  at  over  6,000,000  cubic  feet,  or 
around  $1,500,  which  compares  not 
unfavorably  with  April.  Official 
figures  for  the  Dover  field  are  not 
yet  available. 


Ratio 

Ratio  Work. 

Ratio  Cash  & 

Ratio  Res. 

Ratio  Net 

Ratio  Sur. 

Curr.  to 

Cap.  to  Tot. 

Inv.  to  Tot. 

&  Surp. to 
Fund.  aebt. 

to  Gross 

to  Net 

Tot.  Assets 
*  45  3 

Assets 

Assets 

1917 . 

79 1 

26  9 

83 

140  39 

1918 . 

71  1 

48  3 

30  0 

1  82 

167  50 

1919 . 

75  8 

43  7 

36  6 

1  71 

200  21 

1920 . 

13  0 

46.7 

80  1 

4  77 

202  27 

1921 . 

3,-)  .  5 

83  4 

5  84 

194  04 

1922 . 

43  2 

60  2 

46  8 

6  89 

90.90 

1928 . 

35  4 

49  7 

47  6 

8  29 

98  58 

1924 . 

20  4 

50  8 

47  1 

8  SO 

102  17 

1925 . 

23  0 

50  8 

47  4 

6  85 

106  84 

1926 . 

11  3 

47  8 

44  8 

1  25 

108  85 

1927 . 

27  2 

44  4 

.40  4 

1  11 

ll5  25 

1928 . 

S3  8 

44  8 

36  7 

1  08 

123  78 

1929 . 

15  6 

43  3 

31  5 

1  24 

129  81 

1980 . 

. 

89  2 

29.5 

1  66 

124  39 

1931 . 

....  - 

.  81  2 

29  6 

8.81 

116.59 

in  the  economic  situation  should ! 
have  an  early  effect  upon  the  mar-| 
ket  for  the  stock.  j 

SHEli^L^  I 

A  BIG  B.C.  PLANT; 


,  Vancouver.  — The  immediate  con- , 
;  struction  of  a  million  dollar  refin- ; 
:  cry  and  distribution  plant  on  an  80* 
!  acre  tract  of  land  here  b,v  the  .Shell; 
'Oil  Company,  of  British  Columbia,: 
;  Ltd.,  has  been  announced  by  Chas. 
Ainslie,  manager.  The  plant,  which  | 
;  will  have  approximately  1,590  feet ' 
‘of  frontage  on  'he  south  shore  of i 
:  Burrard  Inlet,  is  to  be  supplied  with  I 
!  a  400  foot  dock  forty  feet  w-ide,  Mr. 
Ainslie,  states.  It  will  refine  from 
2,500  to  3,000  barrels  of  crude  oil 
i  per  day.  ^-cntually  it  will  be  able 
j  to  handle  10,000  barrels  daily. 

N.  W.  Thompson,  of  San  Fran- 
I  cisco,  chief  engineer  of  Shell  Oil 
i  Company,  who  has  built  refineries 
in  various  parts  of  the  world  for 
that' organization,  will  act  as  con¬ 
sulting  engineer  for  the  work.  The 
engineer  in  full  charge  of  construc¬ 
tion  will  be  C.  E.  Frishholz,  Van- 
;  couver. 

I  This  is  part  of  a  country-wide  ex- 
'  pansion  program  undertaken  by  the 
I  Shell  Company.  In  this  connection 
!  it  will  be  recalled  that  last  week 
plans  were  announced  for  the  con¬ 
struction  of  a  two  million  dollar 
plant  in  Montreal, 


Arrrufd  Interest  therron 


Cnrrenf  t 

Ca^b  on  HaniS  and  in  Banks .  $  77.1^.S.S4 

Auroiints  Ri*cehabir,  less  Beser^o  lor  Bad 

Debts .  328.t2l.47 

Deferred  Accounts  Receivable .  62,8*7. IJ> 

Inventories  of  Products  and  Supplies .  142,138.78 

In\estment  Securities  at  Cost  .  $57«,3.>l.76 

The  asgrcKato  table  of  these  secu¬ 
rities  based  upon  a>'ailable  Market 
Quotations,  or  In  the  absence 
thereof,  up<in  estimated  Pair 
\  nines,  was  approximately  $170. • 

102.76  less  than  the  above  Book 
Value  at  31st  IVLirch.  1932. 

Balunres  of  .%i:reements  of  Sale  36,088.. Ml 

i613,443.2ti 

Accrued  Interest  thereoo  «•»  8.524.50 

— - 1  621.067.76 

Due  on  Employees*  Stock  Subscription  45,233.61 

(receivable  during  19.33) 

Investments  held  in  Trust  .  17.200.00 

Cash  Surrender  Valu^— Life  Insurance  ...  8,935.17 


PLxnd: 

Land.  Buildings.  Plant.  >lachin<wy.  Equip¬ 
ment,  Furniture  and  Fixtures  (ot  replace^ 
ment  xmlues  new.  as  established  by  the 
Canadian  Appraisal  Company  Limited,  with 
subsequent  additions  at  cost) . 

Prepaid  and  Deferred  Expenses  , . 

Bond  Discount  and  Organization  Expenses  . 

OoMwill  (bring  excess  of  Purchase  Price  of 
Affiilat^l  Companies  over  total  Kook  Value 
of  Capital  Stocks  and  Surpluses  tbexe- 
ot  at  data  of  acquisition)  «•.  ••• 


BALANCE  SHEET 

31st,  1932. 

l.LVBU.ITtES. 

Current : 

Bank  Loans . $91,200.00 

Acconnth  Payable  and  Accrued  Lia¬ 


bilities  . . 

Mort(?a«:e  Payable 
Vnredeemed  Tickets  ,,,  •«, 
Sale!«men*s  Depo<«Us 

Dividends  Pa>ablc  . 

Accrued  Bond  Interest  ••• 


331 ,224.73 
2,500.00 
22.506.65 
,  .V).368.^3 

.  83,524-75 

75.000.00 


Deferred  Revenue  .  ...  •••  «•,  •• 

Reserve  for  Depreciation . . 

Capital  of  Affiliated  Companies  In  hands  of 
Ihe  Public; 

Orescent  Oeainery  Company  IJmIted,  7% 
C'iimuUtti\e  Preferred  St-of'k  (CaUable  at 
l0.%Cr  upon  30  days'  notice) 

Authorized.  14. .500  shares  of  $100.<M)  e*cb. 
Issued  and  Outstanding,  ID.CKM) 

shares . 1,000.000.00 

Acjiie  Fanners  Dairy  I.lmited— 
ic'p  C'limiilutive  Preferred  Stuck 
Aiilhorlzed,  7,500  sharen  of 
$100.00  each 

Issued  and  Outstanding,  7,0(^ 
sliarcs..  . .  700.000.00 

Six  Per  rent..  Twenty  Year  First  Collat<eral 
Trust  Convertible’*  Bonds  Series  **A**,  due 

Iftft  May,  1919 . . 

Capital: 

*<7^  Cumulatite  Preferred  Stock  (Callable  at 
105^<v  upon  .30  da>s*  notice) 

Authorized,  .50,000  shares  of  $100.00  eacli 
Issued  and  Outstanding,  2.5,000  shares.,  .. 
('ommon  Stock:  « 

Authorized.  200.000  shares  of  No  Par  Value 
Issued  and  Outstanding,  89,009 

shares  ...  .....  1,380.51A.00 

Subscribed  aud  Allottedf  4452 

shares . 07,04a00 

- $ 

Surplus — Subject  to  Federal  and  ProTinclal 
Taxes  .  «...  . . 


662,224.66 

11,725.09 

l,49e,95L85 


157,682.09 

$11409,130.50 


*>—48.000  Common  Sh&rea  of  No  Par  Value  reeerved  for 
Conversion  purpoeea. 


Apprered  oo  behalf  of  the  Board* 

W.  R.  AIRD 
H.  K.  TRENHOLME 


(Director) 

(Director) 


APDITORS*  CERTIFICATB. 


We  have  oompared  the  above  Consolidated  Balance  Sheet  at  31st  March,  1932,  with  the  hooks  and  records  of 
Eastern  Patrtes.  Limited,  and  Its  Subsidiaries,  with  the  exception  of  The  Producers  Dairy*  Limitsd»  lor  which  w*a 
nave  received  certified  statements. 

We  certify  that,  in  our  opinion,  the  attached  Consolidated  Balance  Sheet  has  been  drawn  up  so  as  to  set  forth 
a  true  and  correct  view  of  the  financial  position  of  Eastern  Dairies,  Limited,  and  its  Subsidiaries  at  $1st  Ifareh* 
1932.  according  to  the  of  our  Infoimatlon,  the  explanations  given  to  im  and  as  shown  hy  the  books  of  the  Com¬ 

panies  examined  by  us  and  the  oertlfled  statements  given  to  us. 

-  P.  R  ROSS  A  SONS. 

Chartered  Acoountaats. 


FINANCE  RECORD 
OF  GOVERNMENT 
IS  UNDER  FIRE 

Conservatives  in  Manitoba 
Make  Political  Capital  of 
Credit  Situation 


\204  Companies  Show  Drop 
16  P.C.  in  Working  Capital 

rhp  nialntenancp  of  a  sti-nns  li-  ro  nparpri  with  fi3o.324,  a  drop  i 
quid  pooition  <'ontinup.<!  to  lie  the  of  f or  lii.lu  per  rent.  I 
domlnafin;;  feature  in  the  assresate  (iross  earnines  of  the  eonipanios 
oiierating  reaiilts  of  leadina  <  ana-  lor  the  year  wore  $75,S.'i7.:’.T2  lower 
dian  industrial  and  publie  utility  j  at  $380,507.1117.  a  decline  of  16.34  per 
corporations,  nerordiiiK  to  the  re-  rent.,  while  net  earnines  dropped  to 
ports  published  so  far  this  .rear,  this  $07,380,70.8  from  $170,786,837.  a  de¬ 


op  a  pi^rM  ON  nrPTN^P  In  spite  of  the  fart  that  both  net  and  dine  of  45.5.S  per  cent. 

ucj'C.nuc.  gross  earnings  have  declined  sharp- 1  It  is  interestiiiK  to  note  that  of 

g  _  77“;  j  —  I  the  204  companies  whose  figures  are  j 

otates  Conditions  Beyond  Con*j  The  analy.sis  of  the  financial  state-  ineluded  in  the  above  totals.  46  of  | 
trol  of  Any  Government  With  ments  of  204  corporations  for  the  them  actually  reported  an  increase 
Drastic  Decline  in  Income fiscal  period,  prepared  by  The  ■  in  net  earnings  for  the  last  fiscal 
p  »  •  1.  nnanclal  Times,  shows  that  in  the 'year  over  the  preceding  12  months 

rtom  Agriculture  face  of  the  extreme  operating  diffi- ,  while  .57  companies  were  able  to 

1  I  T.  I  cullies  prevailing  total  net  working  show  an  improvement  in  workin.g 

Winnipeg  Bureau  The  Financial  Times.  ®-on-Aocif»  «  •  t 

11  i  amounted  to  $o20.<n2.Slfi  as  capital  position. 


BRACKEN  ON  DEFENCE 


From  Agriculture 


Canadian  Plant  Climbs 
American  Tariff  Wall 

New  ^  ork.  — f  jtnada  is  com¬ 
ing  down  to  the  fnited  State.s 
to  operate  a  |)lant  inside  the 
tariff  wall,  which  is  .nan-bites- 
dog^  news.  Drewry  &  Sons. 

;:4  peri  Paul,  .Minn.,  is  reported  ,  -  — --  -  - - -  — — .  -.-..her 

meri  to  have  been  bought  bv  cheese,  beef  and  other  foodstuff j>.  "  ..i  x  j. 

^  I  Drewi  vs  1  ,i  ..f  1 1.  •  •  m-  »  A”  seeding  is  now  cleaned 

“  I  KsfabVished”  bv  the  'ame  f^ml  Bargauung  Must  Be  up,  but  oats  and  barley  are  still 

,at  of  I  '■'>  .'fars  agr.;  these'  manufac-  Left  Out  of  Discussions.  A*b©rta*”the  amounts*  vcTt^he  corn‘d 

I  .inH'^?/w"tm°e"  no?  S''con-  .  "  apparent  that  a  basis  .s  here  Pleted  being  estimated  at  thirteen 

nected.  Growing  buslneL  **  continuation  of  the  pv.seut  Per  cent,  for  oats  and  twenty-one, 

fl?d  •“'"’Ph  of  the  border  caused  the  expansion  w'hich  should  prove  per  cent,  for  barley.  Crops,  apart 

iion  hs  '  fnadian  firm  to  a?,uire  the  advan-age.  In  Un.  con-  from  those  affected  by  high  winds 

LiT  tr,  St.  Paul  faeforv  neciion  there  is  a  real  oppei i u ji’v  ten  days  ago  and  In  some  localities 

"  V  . I  ■'  ifoi  the  Imperial  Conference.  Ui'  it  aet  back  by  frost  last  week,  arc 

'*'  "’”^1  —  ;  is  to  be  niucereiy  hoped  tbai  !<•  the  generally  well  established  and  con- 

I  n  1  nftmw  ;  di..tussioiio  the  spirit  of  baigdinipg  tinue  to  look  promising.  Where  early 

IjlVIlIrlVll  r  An  Nr  II  eliminated.  If  the  difij.j  jt  seeding  was  completed  preparations 

m\m7  \*^*  ’  *^^*^"  i  parts  of  the  Empire  represent,  J  will  for  summer  fallow  ■are  under  way. 

rsT.ss;  011*1*  IP  *’*  satisfied  with  presenting  'ludr  Although  the  weather  during  May 

in’^no'i  nil  I  IN  llrrrnlil*ll  cases  and  intimating  their  «.wn  ''as  not  conducive  to  hatching  of 
76.968  M,  tU  l/Jjl  JuIiIILia/ i  economic  policies,  the  way  will  be  grasshoppers  they  are  reported  as 

-  [opened  for  the  accomplishment  of  coming  out  in  large  numbers  this 

. .  '  Int.  Hydro-Electric  “A”  Stock  things  in  the  future,  while  the  week  in  Manitoba  and  spreading  of 

t.'6..'i6 1  1  Di  J  •  I  whole  purpose  of  the  Conference  poisoned  bait  is  being  rapidly  car- 

suuraement  riaced  in  jmay  be  defeated  if  there  develops  a  ried  out.  Reports  of  damage  to  crops 
LMMt?  I  Contingency  Fund  |  tendency  to  definitely*  demand  cer-  by  cutworms  continue  to  come  from 

PTO.ji.'it  - -  tain  concessions  in  return  for  cer-  scattered  areas  in  the  three  *prov- 

aww  I  Boston.  —  Directors  of  the  Inter-  ^^ber  definite  concessions.  These,  luces,  but  the  extent  of  the  infesla- 

.kybi  I  national  Hydro-ElcelrW  System  at  matters  which  can  be  adjusted  Hon  is  difficult  to  judge.  Heavy 

!  their  annual  meeting  declared  rea-  rains  would  benefit  the  hay  crops  in 

i  ular  dividends  on  preferred  stock  *be  Imperial  Conference  is  Manitoba  and  parts  of  Saskatchewan, 

.niu.'r  !  Earnings  and  i'.i«ii  for  fhn  mv  allowed  to  descend  to  the  basis  of  The  pasturage  for  live  stock  in  most 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  preeent  conditions.  In  Alberta 
increase  further,  her  imports  of  Practically  every  district  in  the 
t  anadian  new  sprint,  zinc,  lead  and  Province  has  a  generous  supply  of 
.other  products  of  Canada’s  natural  atc^afure  and  the  requirement 


resources,  as  well  as  salmon,  butter.  Present  is  a  period  of  warm  bright 
I  cheese,  beef  and  other  foodstuffs.  ^  x  *  . 

_  .  .  All  wheat  seeding  is  now’  cleaned 

.  Bargaining  Must  Be  up,  but  oats  and  barley  are  still 

Left  Out  of  Discussions.  x^L“*x  *”*1“  Saskatchewan  and 


Winnipeg  Bureau  The  Financial  Time..  ;  papjta,  .^miOUnt 

AVinnipeg.  —  As  the  provincial  j 
electi!)n  campaign  nears  its  close  in  „ 

■Manitoba  it  i.s  apparent  in  all  of  the  |  Humher.ione shoe  . 
constitnencies  that  the  opponents  of  j  ' 

the  Bracken  administration  are  seek-  j  a 7*'poweV  — 

ing  to  dislodge  it  on  financial  !  fwok' . 

grounds.  The  formidable  debt  of  the  1  wX’nGr'wn" . 

province,  burdensome  taxation  and  j  i,.  Pufiprinr  Torp  .  .  .  .  . 
the  steady  increase  in  the  cost  of  n 

government  are  being  held  up  to  the  bKiiZV'' 
electorate  as  the  chief  reasons  whv  r«n  Bakonp. 

a  change  U  desirable.  While  of  MpKinnoo  stpri  . 

necessity  lairgely  on  the  .'lefensive  the  /ijiivip  Hour 

Progressive-Ixiheral  candidates  a  re  |  "’.ikpr- n  *  w . 

everywhere  meeting  the  arguments  - 

of  their  assailants  apparently  t.o  the  w  rana.ia viwr 
satisfaction  of  their  adherents.  i,.  oi.hp  WoofU 

Lieut.  Col.  K,  G.  Taylor,  leader  of  •  V 

tne  t-onservative  party,  whose  strong  fnitpH Aimiapmpnta  ... 

,  well  organized  following  is  presum-  fiaa . 

ed  to  be  the  alternative  admlnlsfra-  shprwin'wiiiam. 
tlon  If  the  Bracken  government  is  Canada  Maltina 

defeated,  has  repeatedly  assailed  the  ^ . 

government  on  its  financial  record,  ranadllir.r'’  ’ 

In  his  recent  address  in  Wawaunesa  VatinnaiScKarPifw... 
Col.  Taylor  declared; 

"Our  biggest  trouble,  is  financial.  Bnipk"|!i"k  *" 
Manitoba  cannot  borrow  and  it  can-  ^rydan 

not  sell  its  bonds.  If  anyone  had  i„*Jrnt’^ra'i7.'"'' . 

told  us  ten  years  ago  that  a  Mani-  Dom  Bakaripi  ,  .  ' 

toba  $100  bond  would  be  selling  on  Biiurora  H»t» . 

the  open  market  today  for  $84  or  $85,  ivhVyii.'nd  : 

we  would  not  have  believed  It.  Yet  nuaiph'rirraf  . . 

It  is  a  fact.  Only  a  small  fraction  P"™' Bo4*a . 

of  the  $5,000,000  bond  issue  recently  Mont.  Ta'aBrtrh 
floated  has  been  peddled  and  the  BaattyBroa  .  .  ... 
balance  are  apparently  unsaleable.  sarma*Rrrd»"* 
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DIVIDEND  EARNED 
BUT  IS  DEFERRED 


Disbursement  Placed  in 
Contingency  Fund 


Earnings  and  casli  for  the  pay- 


.  xmi  111  01  UUHeitlCU  . 

i.oosisis  j  ^^’’‘^Hions  the  board  felt  that  In  the  •  a_  Exnort^r  nf  WhM» 

I  best  interests  of  the  sy.stem  and  all  -  ""  txpoiter  or  Wheat. 

1  580401 1 Hie  amount  avail-  Sentiment  Improves  Internal ioifal  trade  in  wheat  con- 

811,404  BBie  should  be  transferred  into  a  ^  _  j  r-  r»  tinues  on  a  large  scale  and  surplus 

M"5'?6  Hind  for  contingencies  and  A'**  taOOd  Crop  Reports.  stock  in  exporting  countries  are 

04‘«,.5O2  BpHon  on  the  dividend  on  class  “A"  ^  buoyant  snirit  has  been  info  consumption  at  a  satis-  | 

.«.»  rr“i  tJriU  tats  Ijatory  r.,.,  .ccordini  r.„™ix  „ 

“  At  *•  up»n  the  reiterated  dependence^'^*^^^'"''’”®'"*''^"®^®^®''’'’*'^'*- 

8.50,1.17 1  _  H)®  ,  Shareholders  meeting  pjacej  „„„„  ,•,«  mpn,„r(.  of  this  PfO”'  August  1st,  1931.  to  .May  21, 

Archibald  R.  Graustein  season's  wheat  cron  ind  for  a  res  ^^^2,  world  shipments  of  wheat  and  I 
d??546  ‘“f®*.!,'?  '’’®^  Hve  months  , oration  at  least  fn  part  of  busi-  "heatflour  amounted  to  665  million  [ 

Ks  ^cife?^?*^  ne?  e'^rnings”  aDer  aR  activity  in  Canada  Wholesale  hushejs,  compared  with  645  million  I 
i  charges  Hade  has  taken  a  wider  stride  and  ^pr  (he  same  period  in  1930-1 


the  other  provinces  have  not.” 
Charge  Misleading  Assertioiiis. 


compare  the  expenditures  for  the  fis- 


a  deficit,  he  asserts. 


tion  the  capital  expenditures  when 

balancing  budgets.  The  deficit  or  r«n. Fouff X For*  . 

surplus  in  any  year  is  determined  Gan  imn  Foundriti. . 

upon  the  difference  between  the  cur- 

rent  revenues  and  the  current  ex-  Cinad*  wire  *  c»bie 

penditures.  yet  jou  will  find  in  the  P""”''"* 

conservative  pamphlet  the  statement 

that  this  government  has  never  lived  Rom.  ?torM 

withiQ  its  income.  I  wonder  what  . 

Premier  Anderson  of  Saskatchewan  Vm’uBiiniiF'"*. 

would  say  if  I  stated  that  the  deficit  F»nny  F*rmor 
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1.  x«  Mitrhfll . 
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1.764.!A5 

Cstelli  Macaroni . 

88.078 

T^ace  Herrev . . . 

Holland  Paper . 

-  346.876 

379,358 

Dair%  Corp.  of  Can . 

_  490.201 

.1,13  518 

V5erton  . . 

.  204.231 

210  411 

Kelvinatnr . . . 

....  774.920 

600.034 

Psxr  Hrnev . 

_  1,031.149 

1,821,1.17 

Simona.  . . 

....  62.005 

136.017 

Goodvear  Tire . . . 

RiverddeSilk. . . 

....  *2,748.680 

2,407,588 

G.  S.  55arM  . 

d349.408 

12„518 

Am.  Electric . . . 

12,818 

75.7.50 

Stand,  riav  Prod  . 

Stanfi.  Steel  . 

201,040 

134.8;tS 

Prov  Paper . . . 

782.784 

005,748 

Honev  IVw  . 

Imperial  Tobacco  . 

roemn*.  Imperial  . 

237.888 

258,853 

Simpson*  Ltd . 

B.  ,4.  Oil  . 

2.231.35i 

3.277.687 

4,413,741 

4.R  1.215 

Tamblyn  Ltd  . 

266,564 

237,914 

Can.  Industries . 

Can.  Rail  A  Term . 

289,94.’ 

358.287 

H??546  •“f®!!,'?  '’’®^  *1’®  Hrst  five  months  , oration  at  "eastTii  ifart  "of^busN  "heatflour  amounted  to  665  million 

m'll  ^cife?^?*^  ne?  e'^rnings”  aDer  aR  activity  in  Canada  Wholesale  hushejs,  compared  with  645  million 

charges  ^but  hPforp  AfvRHnnrt^^  Hade  has  taken  a  wider  stride  and  the  same  period  in  1930- 

ft0204i5  A  dividends  on  retailers  in  the  cities  ulonir  the  hor.  niilhon  bushels  for  the 

8.904  050  A  stock,  were  about  $1,300,-  benefitted  from  the  influx  ^corresponding  period  in  1929-30.  A 

298,058  0  0  0,  an  ncrease^oyer  the  correspond-  “f  visXs  Siced  by  low  excur-  ‘he  past  four  weeks  has 

o'Alut  ProxESlv^k^Sm^a  shir?  ^Sin?P  '■®‘®*  granted  by  Railroads  and  that  Soviet  Russia  has 

Pu”*  J®  .  L  ®  ®harc.  Since  automobile  tourists  from  the  shipped  any  wheat,  reflecting  the 

iusi^ess  United  StTtes  ov^r^  S  iecorat!on  jnternal  conditions  known  to  exist 

1,827.925  husincss  hRB  been  declining,  he  said,  holiday.  Sales  of  mens’  and  Russia  as  far  as  the  cereal  in- 


Merger  Hopes  In 

Newsprint  Field 


womens’  spring  and  summer  wear 


is  concerned.  During  the 


have  been  the  largest  of  .my  thus  ®1  weeks  Canada  and  the  Unit- 
far  this  season,  and  sales  of  foot-  f”  ®‘®‘®f  shipped  in  relatively 
wear  continue  steady,  with  an  in-  .  ’’81c  volume  compared  with  preced- 


mi  rieia  wear  continue  steady,  with  an  in-  voiume  compared  wiin  preced- 

Less  Promising  creasing  demand  for  sport  lines.  Out  weeks  of  the  present  crop  year. 
-  -  of  town  buyers  who  have  been  in  ®‘uce  last  August  >iorth  American 

from  Page  1)  ‘he  leading  shoe  markets  placed  e.h’Pinent^B  have  amounted  to  266  mil- 

uinn.  la  ihx.  ^ci’’  slzcd  ordors  for  Immediate  11®“  hushels  compar^  with  «89  mil- 


1,550,404  10.202,277 


8.1.51,618  20,841,111 

107,7.54  1.145,714 


3.712.044  11,821.444 


.i92.'791  (Continued  from  Page  1)  ‘he  leading  shoe  markets  placed  ■^‘"uuniea  to  ^bb  ^ 

798  472  1  1*  *•  c  ,  •  •  ffl.ir  sizAfi  orrfArs  fnp  finniAillfltA  bU8h6l8  COnipflr&d  with  mS9  Dlil- 

408;297  Rotation  of  conditions  Is  the  actual  jjgg^jg  covered  a  good  nortlon  R®”  bushels  during  the  correspond- 

9.537,905  equipment  now  existing.  With  Can-  j  dJsnatchev  to  Dun’s  Review  ^he  United  States  winter  wheat 

254.328  adian  newsprint  mills  as  a  whole  „»  0  n  n.i-,  belt  and  Soviet  Russia  remain  the 


9.S3W5  ®0U'P’uent  now  existing.  With  Can-  dJsDatche.v  to  Dun’s  Review  The  United  States  winter  wheat 

Bdian  newsprint  mills  as  a  whole  branch  offices  of  R  O  Dun  *’®R  Soviet  Russia  remain  the 

m36i  cenr?y*fflLcit!’^  ®‘h‘  ^®  -  'ocated  in  the  chief' com-  centres  of  chief  interest  in  the  wheat 

merclal  and  industrial  centres  of  ®‘‘“»H®°  ‘he  present  time. 

-mm  rr  ®P®'^f considerably  ^hc  Dominion.  Stationers  and  print-  ^/ough  official  reports  and  reliable 
■"46^1^®’®.'^  this  level-and  with  no  in-  e^s  have  been  receiving  many  small  ‘nforrnatlon  forthcoming  from  Lon- 
dicatlona  of  any  material  improve-  orders,  but  large  business  has  been  <1®".  ‘h«  Dominion  Bureau  of  Statls- 
S'869  I^®”*  ..  "x  xv**  ^  ® ’.  .overhead  difficult  to  procure.  Hardware  sales  ‘*®®  h*®  been  able  to  follow  develop- 

4,8si,225  Throughout  th©  industry  is,  it  is  stnt-  hsv'©  h©6n  stiniulstcd  by  gs-rdon  nicnts  in  Russln.  this  year  much 
®‘^’  ‘®®  heavy,  in  relation  to  tool  and  fertilizer  demand,  and  a  ®ore  carefully  than  in  previous 

1.50  566  ‘ho  price  obtained  on  the  produc-  well  advertised  “Clean  Un”  cam-  years.  In  previous  issues  of  the 


15  17*  077  fu’  ®'”.®h  ‘00  heavy,  in  relation  to  tool  and  fertilizer  demand,  and  a 
**'i5o!586  11’®  P'''oe  obtained  on  the  produc-  well  advertised  “Clean  Up”  cam- 
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29U30  I  fien.  for  the  companies  to  carry  on  palgn  held  In  several  provinces  re-  Monthly  Review  of  the  Wheat  Situa- 
-88  518'®'®"  ^  material  reduction  in  suited  in  a  brisk  demand  for  paints.  Hon.  the  matter  of  the  tlifflculty 


1,682:047 1  capital  ,set-up 


brushes,  garden  equipment,  and  I  experienced  In  Russia  In  col- 


It  is  significant  that  Lord  Beaver-  light  hardware.  Heavy  hardware  grain  has  been  discus- 


lu  Saskatchewan  for  the  year  1931  C  ^  ‘"T 
was  $41.o.’4.i  li.  W  V.  r,a 

Vet,  if  I  made  this  statement  it  Rom  jv 
would  be  just  as  true  as  the  state-  Ha'r 

nient.s  that  are  contained  in  his  Con-  r«n  Loonmo 
servative  pamphlet.  1  would  like  Hou 


the  provincial  savings  office.” 
r4>niditions  Beyond  ControL 
The  premier  has  consistently  con- 


money  spent  in  the  west  of  $515,- 
000,000.  In  Manitoba  alone  the  an¬ 
nual  farm  revenue  had  declined  from 
$150,000,000  to  $60,000,000. 


paign. 

Protective  Committee  Likely 


under  consideralion. 


Limited,  due  .lune  1.  ■wa.s  not  paid 
and  according  to  the  official  an¬ 
nouncement  would  not  be  until 


have  been  completed 


Biuiness  Level  From  Which 
Recovery  Could  Now  Start 


ly  premature  to  expect  .such  a  re- 1  staiR. (Vm .  —  -  -  - - - -  - -  „„„  _  _ _ ~xx„Tn.w«Kr  x  ..  .  x.  .x  _ _ _ _ _ _ _ _ 

vers  R  soon  bilseil  on  evidence  now  .  dWM  d44,OR  548.964  621.667  I  ,,11  with  lonnen  on  the  “OUJ"  vveBl,  wesi  cenirdi  duu  May,  current  business  activity  re-  Edmonton  _  FxHmnnton’a  bullllillg 

, ,®®®,  ’ .  ’ ,  .  801,689  8;i5,379  391.98#  444.926  641.745  713,788  1”'®*  "*1  Closed  With  I08BC8  ou  1116  South-eastern  parts,  and  heavy  mains  around  the  relatively  stablliz-  Edmonton.  ii,amonion  s  ouuiiing 

available,  but  it  is  at  least  probable  pri.eBn*, .  401,392  3.308,»54  (ii,066,i87  1,382,229  1,267,223  4,575.684  week,  and  It  Is  the  general  impres-  r^ins  in  Alberta,  particularly  in  the  ad  weia  of  the  wmldiote  neat  program  as  officially  authorized  is 

that  the  deflationary  spasms  now  E.  .  48o,5ii  54i,8ii  69.925  76.887  .  slonln  the  financial  community  Central  and  southern  nortions  qOq  o,  tl,,B  tlnie  last 

being  witnessed  in  business,  as  In  u?hTu“hr:r“‘‘'‘“:  ‘'motm  *moS  m.m  540,624 !  that  until  the  problems  of  the  bud-  frost  ilnce  last  week.  While'  gS-  Si  the  StandarTSstiM  ?om“  y®®*’’  Up  to  .May  23.  273  permits  had 

the  stock  market,  may  slowly  slg-  Co...  iud.i6ifie«  .  d236.8i2  628,655  46«,720  «5«.023 1  get  are  solved  little  confident  buy-  mlnatlon  and  growth  of  the  crops  uanv ’index  of  industrial  nr^uctlon  ®“ 

^llze  the  approach  to  the  ultimate  u„d  inUn...  ^  expected.  as  described  lu  previous  reports  Lr  [hriuH  mS  of  May  femaSS  V^the  ^7^!“!  m*  Vsryea?  mUrl 

bottom.  1,1  Brfore  depreciation.  »  Mol.  period  after  Income  taxee.  Reports  received  by  The  Ncw  have  been  favorable  this  spring  stands  at  64  4  as  comnareil  with  a  ‘  ,  same  time  last  year  per 

"Standard  Statistics  compilations  (di  Deficit.  j  .  .  York  Times  from  leading  cities  they  require  frequent  rains,  which  revised  flaure  for  Anril  of  63  0  and 

covering  125  industrial  concerns  in-  _ <ai  Aiier  depreciation,  bad  debt*  and  donation*. _  throughout  the  country  show  Im-  have  been  received  in  many  areas  the  final  March  index  of  65  6  estimated  expenditure  of  $425,765. 

dicate  that  the  earnings  of  the  first!  ■  '  ,  provement  in  Chicago,  Philadelphia  this  week,  but  there  is  still  need  for  The  immediate  outlook  points  to  no  X)'®  Corona  hotel, 

quarter  of  1932  were  $7  per  cent  ter  the  recession  (estimated)  will  '  ume  of  corporate  profits  far  below  |  and  the  Pacific  Coast.  In  the  other  considerably  more  in  southern  sharp  deviation  from  the  current 

below  the  corresponding  figure  of  approximate  81  per  cent.  Such  de- j  what  can  reasonably  be  regarded  as  1  sections  conditions  remained  virtu-  Manitoba  and  in  central  and  north-  horizontal  trend,  largely  because  of  ,,Laa  ^ 

1(81*  Add  that  in  the  second  quar-jclines  have  clearly  carried  the  vol-  the  normal  ievti.  1  ally  unchanged.  eastern  Saskatchewan,  to  maintain  Iwe  extremely  low  base  which  ?*  *  »*  ** 
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311,1.11 
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158,280 

16.433 

64,128 

72.783 

•  91.384 

1i«u  Biwiiitr . 

_  619.568 

712.621 

132.761 

190.611  ♦ 

422.36.5 

424,882 

Fannv  Farmer . 

.  278.721 

407.808 

11.5.09,5 

340.099 

1.015,003 

988,575 

C.  N  Power . 

Brcwinti  Corp . 

.  1.705.023 

3, 1 8 1. ,104 

768.771 

d2'’5?36 

741.768 

13,3.7.53 
'  817.510 

8105,044 

W,  V.  lias  . 

.  2.017.22.8 

2.199,049 

529.492 

899.441 

(1415.047 

8161,104 

Dom  T  ar . 

.  T.279.760 

l.6SI.68'i 

417.557 

894,972 

2.206.475 

2..3.50.I44 

(  an  Bronze  .  . , ,  . . 

IOR..377 

399  7(»J 

6,57..512 

758., 128 

Maxhev  Harri®  ... 

.  dl.,i:i.149 

896.027 

(14.013,414 

d2.2<7.440 

32,399.517 

41.289.487 

Can.  Locomotive . 

dl48.n83 

374,210 

ci.3?5.10.5 

t90..568 

594.045 

819,049 

PrcMed  Metals  .... 

.  dl,489 

17.067 

d‘26.7n 

(117,118 

349,894 

441.744 

!  Abitibi 

.  5.397,1-11 

7.374.337 

556.473 

2.P21.744 

10.909.325 

15.086,005 

1  lnter'*ol  Coal  . 

.  16,151 

40.002 

1.1.01 1 

37.224 

509.814 

496,069 

•  FUhf  Milrhcll.  . 

130.981 

211.465 

60.72.5 

143.188 

7:t2.219 

749,2.11 

!  (>,-.k-vi!l-(  'n . 

135.465 

218.6.17 

36.479 

86.969 

8301,044 

8153, 66-, 

:  Holt  Renfrow . 

(l8'.(0Si 

131.864 

(1111.815 

94.988 

1.45.5.125 

1,679,117 

'  Claude  Neon  . 

.  ,178,4.18 

667.748 

253.623 

485.908 

2.067,454 

I.501.8I9 

!  Burt  C'o  . 

.592.559 

319,788 

346.800 

1.36.3,235 

1,241.832 

Moore  C’orp  . 

1.056.094 

1.274.001 

.567.950 

74?,.3.5.5 

2.521.115 

2.P35.8‘»6 

Steel  of  Canada . 

.  2,424.471 

3.577,488 

595.550 

1,741,282 

13.809.614 

13,767.042 

r.  G.  Elecfric  . 

4.688.069 

2.308.154 

3,765.797 

15,181,204 

15,605,006 

E.  A  H.  PrciducU . 

51.526 

(156,429 

31.526 

12,741 

115.210 

C.P.R . 

.  I42..117.64S 

180.900,804 

13.8.14.472 

38.381.716 

51.020.584 

68,340.858 

Int  Nickel . . 

.  11,055,792 

19,006,840 

5,094,479 

11,770.060 

25.450.644 

*30.103.001 

Tnterprov.  Brick.  . . 

. , 

9.748 

5.307 

105,188 

140.012 

Noranda  . 

11,967,472 

2,374,041 

3,842,115 

6,621.216 

5,247,173 

Ru5<ell  Motor . 

110.000 

1.31,961 

508.566 

515,479 

Atlamic.'ugar . 

1,104,721 

541.318 

.148,077 

3.728.769 

3,081,716 

(’an  f'ulanese  . 

1,254,530 

806.164 

811,512 

3.003,277 

3,297,074 

*nter-Citv  Bakins. . 

318,254 

144,510 

128,2.14 

121,141 

150,5.10 

C.  Fairhanka . 

395,300 

16,601 

328,147 

3,290,912 

3,459,599 

‘  B.  r.  Telephone  . 

.  2,158,848 

2.111.910 

1.242,640 

1,034,231 

.3.277.979 

1,894,773 

Dom.  E.nsinecnns. . 

.  68,741 

557.252 

.151.639 

2.008.968 

2,281.413 

Can  5\ebtirphous«e. ...... 

3.252.535 

1,842,740 

2.873,515 

12,130.424 

12,090,582 

Dom  f'uundri('s  . . 

321,186 

123,653 

90.499 

4I8.3I9 

137,711 

Crllincwond  Term . 

......  70,558 

82.409 

.1,947 

61.958 

26,643 

P.  T  I,Mer6. . .  . 

368,884 

46.261 

124,738 

3,341.831 

3,371,238 

E  Ciiv  Da!r\' . . 

88.724 

79,630 

503.701 

504.571 

H.  Smith  . . 

1.231,760 

62,361 

440,707 

2,144.876 

2,026,519 

H  Pridpe . . 

. . 

157,856 

303,340 

1,127,794 

1,364.874 

Dodee  Mfg . . 

.  ft31.768 

87.889 

d65.749 

31,413 

.314.231 

359.290 

t'  Kootenay... . . . 

2,482.675 

473,087 

790,874 

827,946 

470.212 

SjTSllID . 

798,182 

.39.238 

308,365 

1.118,287 

1.614,301 

Smeltera . . 

.  23.965.739 

30,170,097 

d7S3,!07 

2,393,977 

8,199,117 

13,786,510 

Cons  BeVeries . 

531.438 

351.601 

275,269 

2,499,236 

2,378.147 

Winnimg  Electric . 

Man.  Power. . . 

$6,078,055 

$262,801 

$572,809 

81.211,835 

8776.134 

.  1,277.772 

1.291,582 

200,267 

295,495 

351,904 

152,357 

Dom.  Rubber  . . 

J.344.2.50 

d7M.146 

8207,664 

6,580,868 

6,799,390 

(an.  Cona. Felt . . . 

38,897 

d40,502 

23,876 

149,263 

177,96.1 

Burns  df  Co . . 

687..532 

d531,I23 

1.557 

1,729,873 

1.914,138 

Acadia  Susar . . 

634,394 

184.324 

87,042 

1.221,550 

1.125.266 

Quebec  Telepho#* . 

87.567 

8,217 

32,644 

8136.906 

Quebec  P.  A  P . 

d44.292 

d201.646 

139.287 

850.504 

121,186 

berrin  Stetioiu . . . . 

. .  829.597 

J.576.375 

833,853 

1.506 

793,555 

4,469,660 

5.343.787 

Diaher  Steel . 

17.,305 

88.083 

148.947 

144.078 

AibintoaCorp...... . 

d534,404 

d879.S80 

81.220.002 

8384.331 

139.951 

0,  L.  Power . 

313,053 

170,525 

181,016 

85.133 

232.154 

Can.  Oil . 

2,698,068 

2.689.918 

Vat.  Breweries . . 

2,456.699 

1,439, 70i 

1.930,310 

4,433,838 

4.381,875 

St.  Lawrence  Corp . 

2,759,874 

dl83.22S 

1,252,243 

6,913,283 

5.990.419 

Dufferin  Pevini . 

1  Brantford  Roor . . 

646.711 

85,813 

230,168 

239.500 

703.074 

115.920 

11,158 

45,804 

259,446 

.139.103 

'  Bathurst  P.  A  P . 

.  (186,460 

132,951 

d201,865 

.  73,082 

2.103.486 

2,493,425 

Regent  Knit . . 

275,778 

dI31,605 

dlOI.7n 

436,060 

636,706 

Brand-Henderi»on. .  . 

86,298 

dl98,323 

829,074 

638,800 

902,646 

Famous  Plavera . 

4,268,891 

821,811 

2,828,939 

1,008.005 

848,369 

Hillcreat  Coal . 

.  30.177 

9.V8I8 

1.3,927 

79,568 

17,093 

9,061 

Dom  Steel  k  Coal. 

2,296,390 

d572,129 

8.18.43,3 

6,932.100 

7.521.087 

Can.  Dredse  . . . 

1.5.3.362 

338.971 

95.723 

791.647 

Ont.  HIknir  . 

116,118 

•  9.1,210 

49.622 

517,367 

574,520 

.Aluminium  Ltd . 

.  1,831,173 

2,748.941 

d904.S74 

1,306,568 

10,792.279 

18,640,706 

Assoc  Breweries . 

347.627 

524.427 

836.362 

801.256 

MeColl-Frontenxe . 

A.  J  Freiman . 

2.449.546 

U81,352 

1,191.984 

4.553,208 

1,223.288 

4,205,228 

1.195,880 

■Montre.l  Cottone . 

dl30.887 

dl64,363 

8180.504 

2.396.045 

,1,88.1.185 

C»n.  Light  . 

.  417,352 

402.260 

44.008 

37.387 

142.585 

134.714 

Tuckett  Tobacco  . 

732.944 

729,016 

4.016.476 

3.653,253 

Lic'driy  . 

.  75.061 

242,960 

dl3,7.15 

141.769 

1.933.910 

2,072,4.15 

Montre.l  Trim . 

.  3,464.555 

3,364,099 

805.648 

989.844 

3.560.992 

4.478.693 

I  C.  Biking . . 

M.cleren  Power  . 

:::::  748,273 

d66.429 

109,255 

854.313 

183.667 

8898.838 

209.084 

Wood.  Alex  k  James. . 

_  18,805 

$6,533 

dl9.023 

47,020 

707.168 

845.7ri 

Morrwon  Brw*  . 

d20i.o:o 

125.709 

234.391 

534.794 

C.n  Airw»yi  . 

.  1.412.797 

1,817,643 

d261.830 

868.704 

1,026,707 

881.113 

HoUingerCon. . 

10,902.931 

3,508.204 

3,963.728 

1,457,258 

1.525.121 

Marcufv  .Mills-  ......... 

_  d 1 23.102 

d  125.583 

8508.085 

8204.839 

985,305 

1.469,255 

M»reiii  Loewi  . 

.  248,800 

193.409 

109,421 

.16.89! 

16.091 

Goderich  El*v«tor  . 

274,975 

112,347 

108,978 

B  C  P*:k*r»  .  . 

897,377 

dl.097.898 

1,266.03$ 

8392.805 

112.329 

Lengley.  Ltd . 

44,722 

93.982 

144J57 

130.494 

Doro.  Motors . 

8242,751 

81.10,343 

2.052,866 

2.484.89^ 

Thrift  Sforei . 

.  107,130 

95. 7M 

78.341 

'76.618 

340.594 

327,866 

C»n.  Vickert  . 

654.147 

70,207 

298,106 

1,304,901 

1,207,076 

Fundvd  Paving  . 

631,874 

154.055 

390,279 

657,190 

848.345 

Can.  Cannera . 

1,025.037 

96,804 

810,765 

6,350,410 

7,000,035 

Photo  Eegravera  . 

75.232 

96.175 

136,329 

238.386 

Can.  Cottons . 

268.635 

125,409 

105,150 

4,882,720 

5.083.334 

Dom  Liners . 

.  33.325 

112.055 

8147,289 

60.443 

13,272 

36.191  1 
296.363  1 

F.act?teel . 

246.498 

31,382 

181,100 

91.1,280 

1.084.662 

Can.  Converters . 

56.291 

18,158 

44,791 

551,745 

702,727 

('ons.  Pri^sa . 

345.388 

56.571 

163,874 

427,6:12 

628.613 

Stand.  Chem . 

56,819 

816,108 

18.608 

1,082,401 

1,131.549 

Kubin  Jones . 

889,750 

844,011 

548.664 

621,667 

K.  Dairies . 

835,379 

391.989 

444,926 

641,745 

713,788 

Price  Bros . 

3,308,934 

(11,066,167 

1,362,229 

1,267,223 

4,575,684 

E.  Kootenev . 

541,811 

69.925 

76.887 

Can.  Hvdru  Electric . 

9. 197,407 

8.51:L409 

2,305,546 

1,924,931 

WhittaliCan  . 

238.003 

226,421 

164,100* 

151,594 

540,624 

(xOna.  Industries 

8236,832 

628,66.1 

469,720 

959,023 

suit  found  herself  In  difficulty  dur-  surveying  the  outlook  for  the  Burn¬ 
ing  the  past  four  months,  and  in  mer  months  as  a  whole,  sight  must 
difficulty  at  the  present  time  in  res-  not  be  lost  of  the  increasingly  large 
pect  to  food  and  seed  supplies.  number  of  plants  which  are  contem- 


low  to  permit  of  profitable  opera-  .i  i-  -yi  p  ,  P®<’t  H)  food  and  seed  supplies.  number  of  plants  which  are  contem- 

tions;  hence  a  further  reduction.  rreseni.  -  plating  a  complete  cessation  of  oper- 

with  no  apparent  hope  of  any  ex-  No  one  who  has  been  here  for  Industrial  Decline  ations  for  a  period  of  from  one  to 

pansion  in  demand  as  an  offsetting  any  length  of  time  is  likely  to  think  In  *Im  United  States  several  weeks.  .Numerous  concerns 

factor,  cannot  but  aggravate  the  that  a  good  crop  is  assured  because  *  such  lines  as  copper,  automobiles, 

ruinous  conditions  now  prevailing  conditions  are  favorable  at  the  end  The  decline  in  industrial  opera-  cotton  goods,  steel,  etc.,  already  have 
in  the  industry.  Eor  the  past  two  of  May,  says  the  Edmonton  Journal,  tlons  in  the  United  States  during  announced  such  intentions,  and  a 

years  those  organizations  with  sev-  But  to  have  them  so  promising  as  April  was  greater  than  normal  for  number  of  other  trades  are  expected 


lisniisig  I  of  ’he  country  have  been  operating  be  in  the  Edr 
>  2R-532 1  only  the  low  cost  mills  and  keeping  a  great  deal. 


it  mills  and  keeping  a  great  deal.  “With  such  a  fine  says  the  Dominion  Bureau  of  Statis-  tlons  of  a  considerable  proportion  of 
higher  cost  units  start  there  will  be  no  occasion  to  tics.  Pig  iron  production  declined  those  companies  undoubtedly  wil  be 
This  of  course  was  worry  for  a  while  at  least.  We  were  sharply  in  April  after  adjustment  for  continued  during  the  -period  of  plaiU 


nasre  of  contracts  to  keen  all  of  aaie  last  year,  inougn  cne  juuo  laiuo  inuum  lu  me  - - :  •  *;  — t  v — ■ - r  r; 

mills  in  operation.  The  mere  main-  soon  changed  the  situation  and  a  depression.  The  rate  of  steel  output  ®!|,,’7  Pr®J"®‘‘’?ow 
tcnancc  of  these  older  mills,  how-  bounteous  yield  all  through  our  part  showed  some  improvement  in  the  ^ ^®f  ® 

ever  even  with  operations  suspend-  ot  the  west  was  the  final  outcome,  last  three  weeks  of  April  owing  to  ent  C5idence  pointing  to  August  as 
ed  has  added  to  the  burden  of  “I®or  Alberta  agriculture  as  a  orders  from  the  automobile  Industry,  the  most  hkely  month  for  this  occur- 
overhLd  in  a  period  when  low  wh®*®  1931  wa.s  a  much  better  sea-  Sales  of  copper  for  export  were  the  rence.  Pollowmg  this  temporary 
li  x  McSLuy.  iT  lfc l.r  »;thMta.be«  ,xB.r.llyr.xllx.«  for  any  „o.tb  lo  recent 

ed  therefore  that  as  there  is  little  ^nd  the  central  and  northern  sections  years.  assume  a  rougn  stamiity  ar  mo  ur 

ch’an^  of  newsorlnt  demand  com  were  mainly  responsible.  The  low  Purchases  of  government  bonds  in  rent  levels.  Sustained  improvement 
cnance  ot  newsprint  demand  com-  ,  -  course  counteracted  serl-  the  open  market  by  the  Federal  Re-  during  the  fall  months  can  be  ac- 

anywhere  near  mill  apaclty  In  ^  benefits  of  the  high  yieldj.  servo  banks, -which  after  March  1  complished  only  with  a  greater  than 

the  country  for  1^®  jt  is  worth  noting  a  comparison  had  been  at  the  rate  of  about  $25,-  now  expected  speed  in  the  clarlfica- 

only  real  solution  would  he  to  scrap  fut ‘‘ ‘s  ,7®""  "°h««  a  per  week,  were  sneeded  un  tion  of  general  political  and  economic 


companies  accordingly. 

Those  who  favor  such  a  Plan 


decrease  from  1930  in  Alberta  was  recently  been  at  2%%.  while  the 
18%,  the  smallest  in  the  dominion,  rate  on  prime  4-6  months  commer- 
The  falling  off  for  the  country  as  a  cial  paper  receded  to  3^%. 
whole  was  30,  that  for  Saskatchewan  - - - — 


Business  Index 


121,186  with  an  interest  moratorium  on  its 


pectively  $164,380,000  and  $136,210,- 
000.  It  would  not  take  much  of  an 


General  unevenness  In  the  tumdi- 


innX.T  f  -  I  J  ,  X —  X  .Vrx.u.  X.  momns  10  enaoie  ino  Aioerio.  x.........  j  .a  .xxvx.xxaucu  xi»  xo-  nth.r  Gr«iBB 

139,981  ing  of  bond  interest  Abitlbl  has  ^  regain  this  lost  ground  in  1032.  ports  received  from  leading  centres  pig 

2,689:918  defaulted  technically  on  its  bond  provided  the  present  production  by  The  New  York  Times.  Some  steel— April ...... . 

.  Price  Brothers  is  asking  prospects  are  maintained.  parts  of  the  country  report  a  pick  up  cSIirt^rtfon-Mry 

*'703074  Ht  a  waiver  on  bond  sinking  fund  "close  attention  has  to  be  paid  to  in  such  lines  as  department  store  csr  Loading: 

339:103  and  a  temporary  relinquishment  of  considerations  of  dollars  and  cents,  sales  and  building  construction.  Week  end.  M«y  zi.. 

the  cumulative  provision  in  connec-  But  one  can  easily  forget  them,  for  while  other  reports  indicate  retro-  c  ”b  '  wmU 

tion  with  the  preferred  stock.  the  time  being  at  least,  on  driving  gressltm.  MeySi . 

848:369  - -  out  luto  the  country  near  Edmonton  Except  for  a  slight  accelerated  de-  u.p.r.  "et 

75-?'mJ  Attitude  of  Coneress  these  days.  'What  can  be  more  beiu-  mand  for  structural  steel,  the  steel 

'791:647  'ATOiuae  or  L-on^ess  of  the  industry  is  quiet  and  the  rate  of  c.N.«.-Net  April.. 

574,520  Affects  U.  S.  Business.  fields  and  the  W4v>d8  bathed  in  sun-  operations  has  declined  to  approxt- 

'8oi'’S6  0.1,  ^  .  X-  •  .  J  ,  shine.  In  spite  of  market  reports,  mately  the  lowest  point  for  the  year  imporu:::;.‘.’."!;i 

4,205:2*8  ‘allure  of  Congress  to  deal  economic  forebodings  and  much  else  to  date.  Automobile  manufacturers 


••P.C.  of 
inertMO  Or 
deercuO 

Btnk  Debit*— April .  . .  $3,078,900,000  —  26  « 
Wholeeele  Price— Apr.  68.4  —  8.1 

Grein  In  Store — 

May  30. 

Wheel .  158,046,780  +  8.6 


36,833.938  —  89  5 
16,898  —  66  6 

86,030  —  62  0 
87  5  —  14.7 
14,186,000  62.1% 

48,678  —  18  7 
828,678  —  18  3 

3,982,000  —  20  8 
918,483  —  83.0 


449,033  —  66.3 


36,976.766 

39,794.296 


tions  of  the  country*  however,  r«-  fm-  to  congratulate  oneself  on 

ports  Indicate  some  improvement  In  having  so  pleasant  and  favored  a 


Balance . .  —  3,818,640 

Stock  Market: 

Shere*  rold  week  end.  . 

June  4 .  80,617  —  47.9 

Stock  Market  Index—  , 

Junes .  „  19.8  —  68.6 


8<s.722 1  retail  store  sales. 

88U13  i  ®‘®®‘  industry  is  still  hoping 

i.52s:i2i  I  to  get  additional  business  from  the 


land  in  which  to  live.” 


A  better  sentiment  was  noticeable  copper— Jua's  8— 654  cent*,  k.y 
throughout  the  country  in  the  latter  —June  «— Ky. 
part  Of  the  week,  however,  as  the  -jun,  cente,  Wmnlpe,. 

Congressional  taek  of  balancing  the  ^  ^  LUMBER  SHIPMENT^  HtGHfiB 


budget  drew  nearer  to  its  conclusion 


British  Cbluml^la 


operations  of  the  mills  declined  Are  Still  Satisfactory. 


^  shlpmcnts.  by  water,  during 

vestment  corporation  pr^uced  a  quarter  of  the  present  year 

r-  1^*1  prices,  gbowed  a  slight  increase  over  thole 

le  factors  came  ^ jj^  similar  period  of  last  year.  The 


crop  report  or  tne  Canadian  pacitic  ^  r  ’  , 

Railway.  Moisture  copsisted  of  light  »t*®cn  new  Lg>w  Level. 

to  heavy  showers  and  thunderstorms  Following  the  slight  and  belated 


.rr  “  ^  I'-w 


pectloD  Bureau  show  129,317,049 
board  feet  exported  In  the  first  quar¬ 
ter  of  1932  as  against  125,267,465 
board  feet  shipped  in  the  flret  three 
months  of  1931  *—  an  increase  of 


nallze  the  approach  to  the  ultimate 
bottom. 

"Standard  Statistics  compilations 
covering  125  industrial  concerns  in¬ 
dicate  that  the  earnings  of  the  first 


(«•)  Aftt'r  (axfb.  (f)  Aftrr  bund  interest. 

(b)  Before  incoiite  taxeti. 

4x1  Before  depreciation.  *  Mos.  period  after  Income  taxee. 
(dl  Deficit. 

4a)  After  depreciation,  bad  debts  and  donations. 


I  ally  unchange4l. 


1  eastern  Saskatchewan,  to  maintain extremely  low  .base  which  I 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  10,  1932. 


Manufacturers  Are  Turning  Eyes  to 
The  Imperial  Economic  Conference 

A  Common  Meeting  Ground  Has  Been  Provided  For  the  |  ^  ^ 

Discussion  of  the  Baffling  Economic  Problems  ' 

of  the  Empire 

_  , 

HAS  FINANCIAL  MECHANISM  FAILED  ?  '  ^ 

- ^ - - - -  I  1^  ■ 

C>  M.  A.  President  Points  Out  That  Prices  Are  Low,  That  | 

There  is  No  Shortage  of  Materials,  and  That  A  ^ 

Methods  Are  Efficient.  .  y  j 


Tariffs  Still  Rising 

Durin?:  flip  year  there  have 
been  many  tariff  increases  and 
some  decreases,  but  on  the 
whole  the  trend  is  still  ytrnnK- 
ly  upward.  The  use  of  quotas 
has  been  extended  consider¬ 
ably  during  the  year  with  the 
result  that  further  restrictions 
have  been  imposed  on  imports, 
and  in  the  case  of  certain 
countries  their  quota  systems 
have  practically  excluded  im¬ 
ports. — Tariff  ("ommittee  ('.  M. 
A. 


VARIOUS  PLANS 
CONSIDERED  FOR 
UNEMPLOYMENT: 

:  Arguments  Advanced  Against ' 
Government  Projects  Which 
Pile  On  Taxes 

COMMITTEE  REPORTS 


W.  H.  MINER,  ,  ^  M 

RrMident  Canadian  Manufacturara  Ataacialien.  «  ^ 

In  p^ldds  such  as  this  through '  sary  to  say  that  we  should  not  ex-  >  ' 

which  w«  are  passing,  there  is  a  pect  miracles.  Many  international 
lamentable  tendency  to  minimize,  conferences  have  been  held  since'  x-Umi  i' 

or  even  to  forget,  the  good  fortune  the  war  and  each  hoped  to  solve  the’  ^ 
which  we  enjoyed  during  past  per-  questions  with  which  it  dealt,  but'  ' 

iods  of  prosperity  and  the  record  of  e\'en  the  most  successful  did  not:  j 

solid  achievement  which  made  |  realize  all  expectations.  |  A 

them  possible.  j  As  Canadians,  we  must  remember' 

Still,  there  is  no  use,  and,  in  fact,  that  other  nritish  countries  havei  Jm 

there  is  danger  in  minimizing  the  problems  ju.st  as  difficult  and,  in  | - - 

seriousness  of  certain  features  of  some  cases,  more  difficult,  than  our  W,  H,  MIMvK, 


I  Ottawa.  —  Dealing  with  unemploy- 
.  I  ment  the  report  of  the  Industrial 

r'DDATCD  I7PA1TAM17  committee  said:  “Your  | 

IlKr. A  I  r.K  pi  lllilliyiY  committee  joined  with  the  Canadian  I 
aaaiurtAUIt  UVVilVlfll  construction  Association  in  urging' 

I  DTTDI  IF*  ADCAVDC  addition  to  works  which 

I  ini  I  LIIjIjII.  Arr  AIK^  would  give  employment  to  unskilled  | 
aaa  a  <aa  a  ntaiu  part  of  the  money  voted  should  I 

|IA^pi\  l/l  1  he  spent  on  w  orks  which  would  give  I 

U|ll]|\|l  |ji  I  lflA  'employment  to  skilled'  and  semi- 1 
iiicii*  I  jjipjj  of  whom  there  have  been  j 

_  .  -  I  large  numbers  unemployed.  !Jo  far  i 

Committee  Reports  Thatc  Re- las  the  membership  of  the  Associa- 
trenchments  bv  Governments  concerned,  there  Is 

I*  F«iu>n»ial  abundant  evidence  that  cvervthing 

IS  i:.asenuai  possible  has  been  done  to  keep  a 

TAXES  MUCH  TOO  HIGH  S'™."'"'"'""' 

- -  "A  proposal  made  early  this  year 

Urgent  necessity  for  that  there  shotild  be  held  a  national 


the  present  situation.  It  has  of  own.  Great  Britain,  for  example, - - - - -  Uttawa.  —  Urgent  necessity  for  that  there  shotild  be  held  a  nationsil 

course  been  obvious  for  some  time, I  cannot  forget  the  fact  that  between  citizens  can  assist  by  refraining  in  all  administration  costs  conference  on  employment  and  ttn- 

that  the  chief  porblem  is  interna-  fifty-five  and  sixty  ncr -cent,  of  her  from  asking  for  thinn^.s  u  hirh  «iii  from  nninicinni  in  employment  was  not  approved  by 


seems  apparent  that  they  are  fusing  fries.  Can  she  be  reasonably  asked  ♦  »  v  quesl^n  of  taxation.  carrying  out  of  that  program- 

Into  one.  a  partial  paralysis  of  the  to  adopt  measures  which  may  sac-  The  problems  of  cmplovmcnt  arc  *  he  report  dcciarea  mat  retrenen-  active  co-operation  had 

financial  machinery  of  the  world,  rifice  -a  great  part  of  her  foreign  testing  our  methods  and  capacities.  already  been  secured  of  provincial 

No  other  explanation  seems  ade-  trade  in  order  to  extend  special  ad-  A  civilized  country  .such  as  this, does  municipal  authorities  from  one 

quate.  vantages  to  other  countries  of  the  "'"h  to  have.  and.  in  fact,  will  ,  it 

The  suggestion  that  the  cause  is  Em  pire?  On  the  other  hand.  It  "o*  countenance  conditions  which  "PP^nr  that  any  greater  de- ] 

scarcity  of  products  is  not  tenable  has  been  recognized  fiillv  bv  all  'arge  numbers  of  its  citizens  co-operation  could  he  sectir- 

for  a  moment:  there  never  was  such  parte  of  the  Empire,  including  Great  t*’*’  elemental  nece.sslties.  The  <“'1  "c  ®h.''  K""*!  purpose  served  by 

a  surplus  of  products  of  all  kinds.  Britain,  that  each  country  of  the  religious  and  char-  ^as  on ^  national  conference. 

Neither  can  it  be  said  that  it  is  due  Empire  has  a  natural  and  proper  organization.^,  governments,  ku., ness  the  renorrronuWd^  ”^^^  tinemployntent  instir- 

to  high  prices;  most  prices  are  at  desire  to  develop  its  own  capacity  I  ®nd  individuals  during  mo  ®^ravv  we  ght  on  f"®''’  ’'’a 

their  low  points  of  the  present  cen-  to  produce,  especially  along  those  I  '  h®'’  >  ^®rs  have  at  'Vorv  ms  mtion  ”o  balance  ’  "  a  ®'"’®"‘‘‘'^- 

tury.  Nor  can  it  be  laid  to  ineffi-  lines  in  respect  to  which  it  has  spe-!’!®®^  ^eld  society  together,  and  food.  f,/h,,dlet  ”  Dalance  doubt  hecniise  of  the  unhappy  ex- 

clency  because  there  never  was  a  dal  advantages  or  has  made  import-  and  fuel,  together  ”  The  virmus  governments  could  I 

time  when  the  factories,  the  farms,  ant  commitments.  with  .some  recreation,  have  been  pro-  .  gu^yja  consider  their  exnendi- I kPi'T*'^  r*  "P'''"”-"  ’"’P”®' ; 

the  mines,  and  all  other  producing  Attention  Is  directed  to  the  follow-  porarllf  "rnced  ®  P®''  ‘'®PP«  ^®®i®  'Jipens'lve’^srhemc  tn‘'"The  p^resen"  ' 

agencies  were  as  well  equipped  and  mg  policy  approved  at  the  Annual  PPIP'^  ^  "  need.  notential  taxation  resources  the  ®  f  ^ 

fJ“ir!^tei®aSd^1d^r“smndLrdr°aJJ  Empire  Trade,  the  interest  that  all  effort  ‘  Is  futile,  unress  ijl  a®  lo  »heir  lax  limitations,  justifiable,  has  extended  the  system 

aVr^eforl  ^  ^  Producers,  whether  conformation  with  their  particular  we  have  both  the  federal  „f  direct  relief,  which  has  the  advM- 

hlgher  than  ew  before.  industrial  or  agricultural,  should  political,  social  or  economic  systems,  “-od  provincial  governments  togeth-jtage  of  being  the  least  expensive 

*  *  *  *  he  properly  safeguarded,  and.  when  which  they  can  produce  full  grown  or  digging  deeply  into  the  earnings  nicthod  of  meeting  the  situation.’* 

We  are  driven  hack,  therefore,  to  this  is  assured,  every  practical  plan  at  a  moments’  notice  but  the  fact  o^  the  .same  business  enterprises  a  .McA.  Miirphv,  Montreal,  crit- 

the  view  that  the  world  has  tempor-  to  Increase  trade  among  British  remains  that  the  results  attained  In  ™^®’  which  are  at  their  wit's  jciged  the  report  in  that  It  was  not 

arily  lost  the  art  of  wwklng  the  countries  should  be  supported,  es-  providing  emploj-ment  and  relieving  ®uds  to  cover  necessary  expenses,  consistent.  He  said  that  while  the 

delicate  and  nicely-balanced  mech-  pecially  In  view  of  the  fact  that  many  distress  during  the  past  three  years  way  should  bo  discovered  to  general  demand  was  for  economy 

anlsm  of  the  International  financial  foreign  countries  have  been  restrict-  make  a  much  better  showing  than  ‘’’'®  growing  duplication.  the  Industrial  relations  committee 

and  credit  syntem.  upon  the  orderly  lug  their  purchases  of  Canadian  pro-  those  achieved  bv  most  other' coun-  "What  is  needed  now  is  a  confer-  was  urging  further  expenditures  in 
operation  of  which  the  economic  duct.s.  by  means  of  increased  tariffs  tries,  under  widelv  varying  forms  federal,  provincial  and  mu-  public  works  to  aid  the  unomplovrd. 

well-being  of  the  world  largely  de-  nnd  Import  regulations.  That  there  and  policies  of  government.  nicipal  representatives  to  revise  captain  K.  <  .  Browne.  Vancouver, 

pends.  possibilities  for  extension  As  for  the  advocates  of  revolution.  entire  taxation  system  and  to  supported  the  Government's  policy 

■you  are  familiar  ■with  the  gradual  Empire  trade  is  beyond  doubt,  bloodshed  and  violence,  they  have  ways  and  means  of  limiting  on  unemployment  and  supported  the 

international  movement  during  the  The  Empire  Includes  a  fifth  of  the  gained  very  few  followers  and  will  their  respective  expenditures  nnd  move  to  place  the  agricultural  mind- 

last  fourteen  years,  toward  some  worlds  population  and  a  quarter  of  scarcely  acquire  more  In  Canada  defining  their  sources  of  revenue,  pd  jdie  on  farms.  It  was  possible  to 

BoluUon  of  the  financial  problem,  the  worlds  area:  the  wants  of  so  where  the  great  majority  are  pro-  prevent  over-lapping.  With  prov-  place  families  on  the  land  at  L’OCr  of 
the  various  conferences  which  seal-  J^reat  a  multitude,  constantly  grow-  prietors  or  lessees  of  their  farms,  M®®!®!  debts  aggregating  more  than  the  cost  Hi  years  ago  when  the  | 
ed  down  reparations  and  Interna-  ®®  the  standards  of  living  rise,  houses,  shop.s.  and  other  forms  of  11,000.000,000  and  municipal  ohiiga-  Soldier  Settlement  Board  began  op¬ 
tional  debts,  the  conferences  which  j"®’’  opportunities  to  Canadian  pro-  wealth,  and.  consequently,  as  capital-  lUins  of  more  than  $1,200,000,000,  it  erations,  he  said.  Some  onci-  of  the 

restricted  or  tried  to  restrict  arma-  ducers  to  Increase  Iheir  sales.  The  jgts,  as  well  as  for  better  reasons,  apparent  that  Canada’s  duty  is  to  goldier  settlers  made  good,  he  said, 

ment,  and  the  attempts  which  have  Eo’P'*'*  ’*  ®  great  storehouse  of  na-  ^re  on  the  side  of  law  ,and  order,  systematically  control  spending. "  and  that  was  a  high  average  of  suc- 

frora  time  to  time  been  made,  under  wealth,  much  of  it  being  only  Moreover  the  growing  conviction  Captain  F.  r.  Browne,  Vancouver,  cess  in  any  line  of  endeavor, 

the  leadership  of  Great  Britain,  to  P®'’'-*^  developed.  that  the  various  revolutionary,  com-  chairman  of  the  British  Columbia  j.  h.  Webb.  .^Inntreal,  was  not 

restore  the  economic  equilibrium  of  ♦  ♦  *  *  munistic,  and  socialistic  governments  section,  brought  up  the  question  of  in  sympathy  with  any  unemploy- 

Europe.  which  Is  still  the  central  in  spite  of  all  the  difficulties  parties  appear  to  have  made  evasion  of  income  tax  by  holders  of  ment  relief  policy  that  involved  un- 
support  of  the  world  economic  struc-  which  are  bound  to  arise  In  a  nrob-  things  worse  Instead  of  better  in  the  b®Arer  bonds.  He  urged  that  legis-  necessary  public  works.  It  was  not 

ip,„  --  ,,,-u  -art,  hilUv*  covntrles  where  they  made  their  lation  should  be  adopted  making  it  economical  to  spend  money  in  ad- 

Yrtii  are  familiar  too  with  the  fhaf  mni-H  nrnereaa  /»«n’  h*  maHe  at  Strange  experiments  and  in  the  possible  for  hanks  to  collect  tax  on  vance  of  the  needs  of  the  country, 

fact  that  the  strain  proved  too  great  the  coming  conference  aJd  at  slmi-  '®'‘^®’  I*®*’®  most  Canadians  coupons  from^ch  bonds  when  pre-  he  said.  He  h®li®ved  in  spending 

even  for  Britain’s  economic  and  fin-  lar  conferences  In  the  future.  There  ®  ''®®‘  ®ourse  Is  to  keep  the  unemployed 

ancial  strength,  with  the  result  that  has.  perhaps,  been  an  undue  concen-  a^l^fnn  * 

last  September  she  was  forced  to  tratlon  of  attention  on  the  question  ?ava^  it  possible  for  the  idle  to  be  absorb- 

discontinue  payments  In  gold,  a  sys-  of  customs  tariffs.  Tariffs  are  im-  ®om®ihiii6  n®w  and  imtried,  to  build  u„  ,t,a  mnat  imnnr  r  i  sk  i  u  i, 

tem  of  whith  she  had  for  so  long  portant  and  will  be  thoroughly  con-  ‘’^P’’®'’®  3  hafnri  t ha  , 

been  the  chief  guardian  and  cham-  sidered  at  the  conference,  but  we  ®  „  „  „  *  u  n™?a  hanan^^^^^^^  An  “Empire  shopping  week”  for 

pion.  The  uncertaintv  and  dlslo-  should  remember  that  Empire  trade  ,  I\*®  ®®*‘‘“*"  ♦hat.  h®d  it  not  been  »® ‘l"®J  he  arranged  during 

afttiAn  ai-aafiwi  hv  ih<B  a0a«»  has  henn  can  hp  assisted  also  bv  imDrovlnc  ♦h®  measures  provided  by  the  Ihe  association  could  make  than  to  the  autumn,  probably  while  the 
atarfvf tart  ^  t^he^raniian/ revisions  transnortation  facilities  ^ bv  ^he  eU  J^ominion  Government,  in  the  form  initiate  a  strong,  local  movement  to-  Economic  Conferenre  is  underway 

foUs  of  Srern^^^^^^  increased  customs  tariffs  and  ward  economy  in  public  administra-  m  Ottawa,  if  the  hopes  of  the  as- 

of  international  cCnUMts  and  consuls  trade  commissioners  and  P’'®P®'‘  accurate  customs  ap-  tion  from  coast  to  cxiast.  Taxes  were  sociatlon  are  realized.  This  was 

doubts  created  thereby  as  to  the  consuls,  trade  commissioners,  and  hieh  and  were  handicannlng  in  ihn  ,nnn,-.  ihn  cnm. 


In  the  carrying  out  of  that  program- 


The  report  declared  that  retrench-  active  co-operation  had 

ment  in  governmental  expenditure  already  been  secured  of  provincial 
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ASSETS 

Und,  Buildingi  ind  Michinery  (Less  PepreciRtirm) .  $19.028,'401.14 

Inveatmenti  in  snd  Advances  to Subaidury  Companiei .  5, 837.207. IR 

Raw  Cotton .  $  824,315  71 

Stock  Manufactured  and  In  Proceaa . .  1,656,653.04 

Supplies .  294.278  46 

Casn  and  Rills  Receivable . . 1,194,922  72 

Open  Account# . 1,908,724  11 

Insurance .  81,771.01 

Investmenti  (Liquid)  and  Call  Loans  (Less 
Reserve) .  5,324.433.22 
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shares:  issued  270.000  shares  no  par 

valuei .  $18,375.000  00 
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$25,227,600.00 


Loans .  $2,490,914.22 

Open  Accounts  and  Deposits  (including 

Reserve  for  Income  Tax) . . .  512,843  .54 

Allowance  for  Wages . 231,00000 

’■  “  Interest  on  Bonds .....  a .. ..  24.460  00 

“  “  Preferred  Dividend ....... ..  33,960  50 

TOTAL  LIQUID  LlABILITfES .  $3,293,288.26  3,295,;Ra  26 

Reserves  (Bad  and  Doubtful  Debts,  etc.) .  266,452  43 

Pro6t  and  Loss  Account . . .  7,363 ,265  93 
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DIRECTORS’  REPORT 

To  the  SHorcHoltiorj; 

The  AnancUl  •tetement  and  nroftt  and  lots  account  at  at 
the  iltt  March,  1932,  certihed  to  ny  your  auditors.  It  herewith 
submitted. 

Sales  for  the  year  amounted  to  913.954.636  9S,  a  reduction 
from  the  previous  year  of  9  2%.  For  the  9,2%  low’er  value  of 
sales,  we  produced  and  shipped  1.661,000  more  ynrds  of  prey 
cloth,  and  processed  through  the  Magog  Print  Works  4,300.000 
yards  more  coloured  aoods  than  in  the  previous  year.  Cx>tton 
nad  the  usual  wide  fluctuations:— Starting  our  fiscal  year  at 
10  70c,  It  touched  a  low  of  5.32c  In  October,  and  ended  with 
6.10c  on  the  31tt  March,  1932. 

Operations  varied  from  month  to  month  throughout  the 
vear  with  a  tow  of  49%,  a  high  of  79%,  and  an  average  of  64.10% 
for  the  year. 

During  the  month  of  September,  Great  Britain  went  off 
the  Gold  Standard,  and.  with  the  accompanying  heavy  slump 
in  the  market  value  of  trie  Pound  Sterling,  a  rise  $Aa&  expected 
In  the  price  of  cotton  goods;  but.  whilst  there  was  a  very 
moderate  riae  In  some  types  of  aood.s  using  American  cotton. 
It  flattened  out  quickly  and  goods  were  sold  on  this  market  at 
an  even  lower  margin  for  profit  than  in  the  past. 

The  cotton  good^sltuation  In  both  England  and  the  I’nited 
Stataa  ie  •*tremel>^?ad,  over^capacity  ai^-  over-production 
being  largely  rcspontihle  for  cloth  selling  for  se'orai  cents  per 
pound  b^ow  a  value  to  represent  cost  of  production  and  any 
small  margin  for  profit. 

No  change  has  taken  place  In  the  physical  condition  of 
your  plants,  and  your  directors  desire  to  express  their  apprecia¬ 
tion  of  the  efficient  services  rendered  by  the  staff  and  employees 
throughout  the  Company. 

Respectfully  submitted, 

C.  B.  GORDON, 

Chairman  of  the  Board. 


Msreh  81st, 

latsrest  on  Bonds  . 

ciouDf  s  other  similar 'official's  praisals,  and  the  strict  enforcement  too  high  and  were  handicapping  intimated  in  the  report  of  the  com- 

sanctity  of  Internationa!  undertak-  .  marketing’ nlans  and  ad-  dumping  regulations,  the  number  Canadian  business,  he  declared,  mercial  intelligence  committee,  Em-  Stodk 

Ings  generally.  Nor  has  the  bad  ...  ’camuaigns  bv  imnroving  of  unemployed  In  Canada  would  have  I>om  his  experience  It  would  seem,  pirc  shopping  weeks  were  held  in  Baianee  at  Credit^  ! 

example  of  govermnents  in  this  re-  ver  Ung  campa^^  past  he  said,  that  municipalities  had  i<,28  and  1920  and  its  revival  has 

FP?.®*;  Its  effect  upon  ,  ’  two  winters  than  it  waa.  Goods  very  little  regard  for  economy  in  been  urged  upon  the  .Minister  of 

individuals  and  corporations.  fields  of  nroductl’on  and**dl8trlbu-  ♦*’®  E’nited  States,  Europe,  and  expenditures,  especially  since  they  Trade  and  Commerce. 

Governments  are  supposed  to  eet  exchange  of  information  In  would  have  been  poured  Into  were  sharing  in  large  unemployment  Siibsldies  Favored. 

an  example  to  indltrlduals  Md  cor-  .u.  oHgjn  nature  and  uses  this  market  in  a  great  flood,  without  relief  measures  sponsored  by  the  in  view  of  the  possibilities  of  '  /Z, 

porotions  in  maintaining  the  sane-  nroducis  and  in  manv  other  consideration  of  production  costs.  Federal  Government  It  was  a  trade  development  which  may  arise  .«.i  m.v  i*th  i 

tlty  of  contracts.  If  a  government  ’ff^nfarence  should  he  a  Surely  the  past  three  years  have  ex-  responsibility  he  thought  the  asso-  in  the  near  future,  the  importance 

mado  a  har^nia  to  t>ay  last  year  and  .j,.  historv  of  the  «vo-  P'oded  the  fallacy  that  low  prices  elation  members  owed  their  Indl-  of  direct  steamship  services  be-  QssaBssssasassxB 

repudiates  or  modifies  the  obllga-  ,  ,,  .  ijv„„irp  as  ali  nartles  0’®®“  prosperity,  and  that  reckless  vidual  communities  and  the  country  tween  Canada  and  various  parts  of  sissiiisississsissiimi.kmi 

I  tIon  this  3’ear,  the  effect  upon  Its  onnrnachine  it  in  a  conatructlva  s«lllng  below  cost  will  restore  pros-  as  a  whole,  to  take  the  lead  in  this  the  British  Empire  cannot  be 

I  credit  la  aerlous  and  the  lowering  of  .  PP  .1,,  perit.v.  tVhen  have  prices  been  so  connection,  minimized,  said  the  report  of  the  Inglis.  <  .  B.  Lowndes, 

its  credit  disturbs  international  ere-  „_J  Ooter'nina’tlon  to  extend  when  have  bargain  and  bank-  ,  transportation  committee  of  the  linrakc,  G.  <  .  Crean,  A 

dit.  Uncertainties  and  doubts  about  .  Fmnlre  trade  without  6®!®®  been  so  numerous,  and  ,  ■  ■  Association.  “The  Association  has  E.  E.  Waterman.  Roy 

^  cavity  and  3vlllingnc88  to  pay  have  Sndue  advantage  to.  or  in-  has  unemployment  been  so  I  /nd'lI3fl*Ifl/  GtOW tfl  j  already  expressed  itself  on  several  31.  Klmbark,  E.  c.  Bu 

I  had  depressing  effects  on  all  lnte.r-  fiirtlne  hardshlo  on  anv  »a’rt  of  the  f  e®l  ?  w  I  *  ^  j..  •  occasions  in  favor  of  the  granting  Hahn.  E.  .M.  Ashworth 

national  credit  and  have  increased  *  hardship  on.  any  part  or  tne  #  ax  •  »  *  Largely  IH  OtltdriO  of  subsidies  for  encouragement  of  Toronto, 

the  reluctance  of  people  to  enter  in-  owing  to  necessltv  xavernments  Until  world  affairs  Improve,  we  direct  steamship  services  where  ne-  I  I  Simp.^on.  B.  3V 

to  contracts  unless  for  cash  or  com-  their  Rnhere.  nr  direct  ton  Ibust  continue  to  deal  with  condl-  _  ,  cessary.”  the  committee  said.  D.  Huff,  Allan  -M  Miti 

(modltlea.  Modern  business  1ms  he-  |„/^n5ro!*durinrthe  war, ^but,  un-  ®VTk-!.  vew'^aol  n^w  meTbero  “iXed  “fhi  U  was  noted,  however,  that  the  Werren.  .loseph  Beaub 


AttdlUd  and  Varlflade 
P.  S.  ROSS  &  SONS, 
Chartarad  Aeeountaotx 
Maotreal,  May  18tfa.  1982. 


PROFIT  AND  LOSS  ACCOUNT 

T«df  EnAe^  3 lit  March,  1932 

March  Slat.  1931— 

1982—  Palanre  at  Credit . 

ida  .  1296,470  00  March  31st.  1932— 

londa  Ra*  Manufacturing  Profit  .. 

8,500  00  Intereat  on  Inveatmenta 


8,500  00 
185,842  00 
1,850.000  00 
7,863.265.98 


1,071.253  73 
562.272.67 


Industrial  Growth 
Largely  in  Ontario 

During  the  Association’s  fiscal 


transportation  committee  of  the  linrakc,  G.  Crean,  A.^  B.  '  ooper. 
Association.  “The  Association  has  E.  E.  'Waterman.  Roy  V.  Kirby,  K 
already  expressed  itself  on  several  31.  Klmbark,  E.  C.  Burton,  .1.  E. 
occasions  in  favor  of  the  granting  Hahn.  E.  .M.  Ashworth,  H.  Rooke. 
of  subsidies  for  encouragement  of  Toronto. 


C.  B.  GORnON,  Ghalrman. 
F.  G.  DANIELS.  Pre.id.nt 


Hoi-  quarter  of  tlic  year  amounted  to 
iper.  7.7.'>2,Obu  pounds,  as  compared  witli 
•,  F.  2,dl3.d00  iiounds  in  the  first  three 
E.  months  of  i:t:’.l.  an  increa.sc  of  iicar- 
loke.  l.v  2S.>'';  . 


direct  steamship  services  where  ne¬ 
cessary.”  the  committee  said. 


reel  steamship  services  where  ne-  -I-  I-  Simp.^on.  B.  3V.  Coglin,  A 
ssary.”  the  committee  said.  D.  Huff,  Allan  .31.  Mitchell,  N.  3\  ■  j 

I  xjxuaiuonk  ..ivuciix  i/uo.ucpp  AM^  control  riiirtnr  the  war  hut  un-  u4«%,  u  ,  j  U'  was  noted,  however,  that,  the  3\erren,  .loseph  Beaubien,  3V.  S. 

!  cifai*  BO  extensive  and  complicated  fortunatelv  thev  have  not' divested  ^®  i”®®*^  them  from  day  to  day  and  “*^,?®”’*’®r®  J®l®®d  the  amount  of  aid  to  steamship  com-  Atwood.  Montreal:  W.  G.  E.  Aird. 

'th^lt  is  impossible  to  conduct  it  th?m8elve8  of  ^  P'®"  ®*  ^®''  P®®®^ble:  ™®mber8hip8  were  operating  in  several  trade  Three  Rivers.  Que.;  A.  H.  Atkins, 

I  satlsfaetorlly  on  a' cash  or  barter  «rv  nowers  Too  much  government  ®^  opportunity.  Canada  cancelled,  leaving  a.  net  loss,  for  routes  between  Canada  and  various  Shawinigan  Falls,  Quo,;  N.  | 

i  system  and.  unlesB  the  volume  of  in-  coK  and  oZeTsWn  m  TeMs  "^®‘^"  ®  swing  away  from  th®  year,  oft  7  Total  membership  A„„o,rle8  has  been  ciirfailed  during  Eongtin,  Si.  .lohns.  Quo;  E.  I 

i  ternatlonal  husiness  is  to  be  tm-  which  can  be  m^e  efficiently” and  *®vernmental  paternalism  towards  ,,®^  ♦  the  last  few  years  and  further  cur-  Ross,  .1.  .1.  A.  Amyot.  Quebec. 


ternaiionai  ousmess  is  lo  oe  un-  which  can  be  more  effiHentlv  anrt  .  -  -  — ■  -  me  lasi.  lew  years  ami  iiirtrier  cur-  koss,  .i.  i.  a.  Auiym.  wuem.. 

raensely  and  disastrously  curtailed,  economlcallv  administered  hv  nri-  ****  old-fashioned  virtues  of  self-  ♦*’®  J*®®®’  ^®®''’  ^^^2.  was  tailment  was  in  prospect  for  the  w.  Gauld,  Driimmnndvillc. 

It  must  lb«  conducted  on  some  basis  vate  enterprise  added  to  such^ other  nuance  and  the  encouragement  of  ^be  net  loss  In  members,  fiscal  year  ending  3tarch  .31,  Id, 1.3.  Que.;  Carl  F.  .Stohn.  Granby.  Que.; 

of  credit,  which  means  elmply  con-  developments  ’as,  intense  political  I*)*  *P^*rtdual  to  find  a  wa.v  out  of  therefore,  was  about  2  per  cent.  The  executive  committee  reported  c.  a.  .loslin,  Sh.erbrooke.  Quo.;  .1. 
fidence  and  rellancd  oh  other  people  and  economic  national^m.  aUempm  difflculUes,  to  pay  his  own  The  reasons  given  for  cancella-  that  never  in  the  history  of  the  e.  Alain,  Victoriavlllc,  Quo. 

'  to  carry  out  their  obligations  to  the  to  raise  living  standards  of  «Lt  ^VP.;  ,?*  membership  are  classified  Produced-in-Canada  campaign  had 

best  of  their  abilty.  nomilations  in  vArr«hort%.«rinS«  P®rt  is  needed  for  all  measures  which  as  follows:  the  policy  of  using  Canadian  pro- 

nest  oi  xneir  anuiy,  P®P“*®”®°?.’”.^«ry  »b®rt  periods  of  rinnnrtiinlfiPS  for  AmalramaHnn  nf  firms  onH 


W.  Gauld,  Driimmondvilic. 

QUP.;  Carl  F.  .Stohn.  Granby.  Que.; 


JOHN 

COTTON’S 

TOBACCOS 
"Scotlanef  s  Besf" 


Public  opinion  Indicates  a  groW' 


HniP  and  vindir-  K.i*  a.  Will  increase  the  opportunities  for  Amalgamation  of  firms  and 

forts’  utoSai  K  of  so  ®mployment.  Nearly  all  our  mate-  dropping  additional  mem- 

'  !.?oi  ®v®?:  rial  troubles  in  Canada  would  be  bershlps .  84  lent  time. 


Major  E.  G.  Rogers,  .1.  W.  Aek- 
land.  H.  B.  Eyall,  W.  G.  Fraser. 


ducts  been  so  strongly  endorsed  and  j.  Biilinan.  Winnipeg, 
so  widely  supported  as  at  the  pro.s-  j)  p  Rosen’bcrry,  The  Pas,  Man.; 


approved  during  the  year. 

New  Officers 


th.t  whils  ths  cial  imnrovement  and  relief  have  troubles  in  Canada  would  be  bershlps .  84  ent  time.  It  was  especially  effec-  George  Leach,  Regina;  Howard 

den  ^rfnternatfonsJ  l^debL^^  multiplied  public  expendltlirw  fn  a  j," /^ricuItiTr^^l^i*^  of  business,  in  liquidation  live  in  view  of  the  necessity  of  pro-  Saskatoon.  Sask.;  T.  George 

especially  ■with  regard  to  certain  remarkable  and  unprecedented  man-  fish^riM  nnrt^  Vnr».it«  *®“S®!’  ®''8;ible . 301  viding  as  much  work  a.s  pos.sible  for  wood,  Raymond,  Alta.;  c.  A. 

eo^trles  must  he  reduced,  such  re-  tier  during  the  past  decade,  with  the  “  tniH ^nanclal  conditions . 110  Canadians.  A  general  plan  for  Graham,  Edmonton;  11.  Hutchings. 

S>nr,r“i  q»16Urd«.rnUn.  r^ull  «,,t  .v.„  tb,  can.-  “(Ji , j"’??,,;'’  ,3r’  “  Non-p.ymeot  o(  .  73  .arr^e  ™  h.  „  b,n,„r™».  Mbdl- 

ed  uidlwallr  .ottrrffqto  .nd  cr-  f««»  Hd*'  f,™  to'.bo  r  »od  VveMtd  — ...  approved  dunne  the  , car.  rib.  Hoi.  Alla.  _ 

rled  out  In  other  words  all  coun-  loan®.  Ple«lging  their  credits  and  es-  j  . ^  *  .  . .  — i  R.  Bell-lrving.  -L  B.  Thomson. 

tries  (and  ihy  inference  all  Indlvl-  provld^  for  those  who  have  none.  By  Divisions  applications  and  NeW  Officers  U.  Rolphe.  L.  S.  Dickson  H. 

duals  and  corporations)  must  real-  ®y  ****’"  ®«iVT  The  free  provislpn  of  food  and  lodg-  cancellations  were  as  follows:  3IacI,aren.  G.  E.  Hernmann.  -L  A 

ue  that  they  must  pay  their  recog-  Ing,  relief  grants,  and  similar  cr-'e-  Appu-  csn«i-  m  .  McParlane.  \ancouvcr:  .L  H.  31c. 

nued  and  contractual  obligations  up  dlentg  would  disappear,  and  i ,  \  i.  :  canons  unons  ■  et«p4ins  3V.  (  .  Coulter,  Toronto,  was  Donald.  New  3\  estminsfer. 

to  the  utmost  Umit  of  their  capacity  ®;;®‘l®bl«  <rom  taxpayers.  As  .  its  n*  o.in  elected  president  at  the  ronclud-  p.  R.  Turnhull.  Halifax:  L 

to  do  so  and  must  not  be  permitted  by  the  unpleasant  experiences  of  ac- 1 MaHtTm*':.  ?«  I?  session.  Mr.  Coulter,  who  was  1  MacDonald.  Moncton.  \B.:  A.  D  | 

to  withhold  payment  Id  whole  or  In  cepting  help  would  be  again  Inde- |PrVirir“. a;  74  1^42  ♦''■®t  vice-president  during  the  .vear  Ganong.  St.  Stephen.  N.B.;  A.  .N  j 

part,  simply  hwause  they  wish  to  pendent  and  much  happier  than  they  |B- c  .  ii  40  n  just  ended,  succeeds  M .  H.  Miner.  McLean.  Saint  .Tohn.  1 

spend  the  money  for  other  thingfc.  “*■“  are  at  present.  1  (The  figures  for  Quebec  and  OnrU»''®nby.  Quebec.  George  Henderson.  The  ten  past  presidents,  allowed 

It  is,  therefore,  of  the  utmost  Im-  am  min,  -.A-ii-.  ma  In  the  meantime,  what  can  we  do?  tario  would  seem  to  indicate  the  ef-  Montreal,  was  elected  first  vice,  on  the  executive  council  as  ap- 


:  DHlalona 
I  Onfarlf)  . 


AppU-  Cancel- 
ca'lona  latlcna 


!t«s4in»  3V.  (■'.  Coulter,  Toronto,  was  Donald.  New  3\estminsfer. 

Gain  .4*  I  elected  president  at  the  ronclud-  p.  R.  Turnbull.  Halifax: 
ae  I  jug  session.  Mr.  Coulter,  who  was  MacDonald.  Moncton.  \B.:  A 
42  first  vice-president  during  the  .vear  Ganong.  St.  Stephen,  N.B.;  A. 
t..Ms  22  just  ended,  succeeds  W.  H.  Miner.  McLean.  Sain*  .Tohn. 


cine  Hat,  Alta. 

R.  Bell-lrving.  .1.  B.  Thomson.! 
.1.  H.  Rolphe,  T.  S.  Dickson.  H. 
Macl,aren,  G.  E.  Herriniann,  .1.  A. 
McParlane.  Vancouver:  .L  H.  31c. 
Donald.  New  3\'estminster. 

D.  B.  Turnbull.  Halifax:  L. 

MacDonald.  Moncton.  \B.:  A.  D  I 


r 


just  ended,  succeeds  W.  H.  Miner.  McLean.  Sain*  .Tohn.  i 

Granby,  Quebec.  George  Henderson.  The  ten  past  presidents,  allowed 
Montreal,  was  elected  first  vice,  on  the  executive  council  as  ap- 


sx.  IB,  i.iierBiurB,  uib  uuuvbl  iiu-  rLxvernmATitB  am  Atilw  MA-tlv  ma  r-ne  TOcaButue,  wnat  can  we  ao xario  wouia  Beein  10  inaicare  ine  er-  . .  . . . .  . .  -• 

parunefi  that  whatever  revisidn  of  .^IleT  for  thU  I”  <**  ^*rtt  place,  Canada  should  feet  of  mergers  and  other  changes  president;  L.  L.  Anthes,  Toronto,  pointed  members,  were  elected  as 

reparations  and  debts  is  finally  de-  give  aJl  the  suppbrt  in  her  power  to  In  the  pulp  and  paper  industry  as  vice-president;  and  T.  F.  follows:  Sir  Charles  Gordon  3Iont- 

clded,  it  should  be  adequate,  per-  any  international  effort  ♦©  restore  well  as  the  fact  that  a  larger  pro-  3IonypeDny,  .Toronto,  treasurer.  real.  P  R.  Parsons.  Toronto:  \\ 


elded,  it  should  be  adequate,  per-  -u"’  any  intemauonal  effort  ♦©  restore  well  as  the  fact  that  a  larger  pro-  Monypenny. .  1  oromo.  treasurer.  real,  k.  uarsonp.  loron-o.  » 

atanent  and  negotiated  on  the  un-  what  aau  InternaUdnal  finance  and  credit,  in  portion  of  the  new  branch  plants  The  following  were  elected  to  the  .t.  Bulman.  tvinnipcg:  rol.  Arthur; 

derstandlng  that  the  contracting  na-  ^  the  second  place,  Canada  should  en-  from  the  United  States  have  been  ex®®uHve  council  H.  A  Brown,  f.  Hatch,  Hamilton:  T.  H  Fortier.' 

tlons  will  honor  their  promises  to  far  in  this  resnect  hv  deman^Bg  an  deavor  to  attain  the  highest  possible  going  to  that  province.— Ed.l  Cisbawa.  Ont :  T  H.  Watson,  Galt,  Quebec;  w.  p.  Fallis,  3IoDtreal;  , 

pay.  When  this  Js  settled,  we  ven-  girts” of  social  and  ^®*‘’®®®^*’^®®®®*  ^®>‘^beBrltlBb  Em-  - - - — —  Ont.;  E.  M.  Thurber.  Port  Hope,  Col.  Henry  Cockshutt.  Brantford; 

tufe  to  say  that  money  will  clrcu-  ^on  commissions  wibHe  servlcU  P*'®  Economic  Conference,  and,  in  .  «  ,  _  Dundas,  Ont;  j.  h.  Sherrard,  3Iontreal;  L-  W. 

late  more  freely,  currencies  will  be-  railroads  bulldlnits^^hlghwavs  and  connection,  the  Association  has  Tests  Slay  Help  Jackpfne  Market,  g.  M.  'Thompson,  Brantford.  Ont.;  Simms.  Saint  .Tohn.  and  J.  31.  Tay- 

come  relatively  stable,  unreasonable  many  other  things  ’  As  a  result  im-  continue  to  give  the  po^  Arthur  —  The  process  of  Armer,  Henry  Barrett  and  lor,  Guelph.  Ont. 

economic  handicaps  be  modi-  m^nse  sums  in  the  form  of  taxes  are  ^t®,  command. .  eliminating  pitch  from  jackpine  and  Sf®''*®  Carruthers.  Toronto;  P  R.  chairmen  of  sianding  commit- 

fled,  and  international  trade  will  re-  ^thdrawn  from  ordinary  commercial  Ju  spruce,  when  used  as  pulpwood.  and  Wa‘^o“’  ^5'  Catharines;  F.  S.  Me-  tees  were  yrpointed  as  follows: 

sume  a  more  normal  flow.  uses  such  as  the  payment  of  wages  ®bould  c  entrate  t.ielr  beAt  thought  now  being  tested  in  Sault  Ste.  Marie,  ^®®L  l^ondon,  Ont.,  D.  P.  Criilk-  Tariff,  .1.  O.  Thorn.  Toronto,  trans- 

Olhe  British  Empire  Economic  end  the  purchase  of  commodities.  ,  ®““r^  iToprov-  h^g  aroused  the  interest  of  home-  shank,  Ottawa;  Logan  31.  Waterous.  portation.  W.  s.  Campbell,  ’lo- 

j  Conference,  which  will  open  in  Ot-  when  we  received  our  tax  bills  we  I'M?  coTT^Tlons,  providing  employment  gteaders  and  others  who  hold  wood  Brantford;  W.  C.  Franz.  Sault  Ste.  ronto;  insurance,  H.  31.  Jaquays, 

itawa,  on  July  2lBt,  will  be  a  mem-  have  blamed  the  Dominion,  provin-  ®““  relieving  distress  within  qur  tijg  Thunder  Bay  district.  It  ‘Mar*®.  Ont-:  L.  R.  Wilson,  Iro-  Montreal;  niember.ship,  J.  H.  For- 

I  ortible  event  in  the  history  of  Can-  clal  and  municipal  governments  own  national  Doroers;  and  Inspired  m  believed  the  greatest  benefit  w'ould  Quois  Falls,  Ont.;  D.  R.  Grossman,  tier,  Quebec;  legislation,  W.  S. 

j  ada.  Representatives  will  assemble  which  Issued  them,  whereas  we  example  01  Great  Britain  and  accrue  through  widening  the  market  Wulkerville,  Ont.;  F.  S.  Hodgins,  .Morden,  K.C.,  ’I'oronto;  industrial 

here  from  the  principal  British  coun-  should  have  accepted  a  large  share  *  Tneniory  or  thel^r  own  past  jackpine,  of  which  there  is  a  Kitchener,  Ont.;  J.  C,  .Nichols,  Cop-  relations,  A.  R.  Goldie,  Galt,  Ont.; 
tries.  Many  Important  measures  for  of  the  blame  ourselves.  fh  +^r’n»nni'*H  ”  *  h  steadiness  large  amount  in  this  area.  At  pres-  perclifr,  Ont.;  .1.  K.  .Mar.shall,  education,  N.  C.  Poison,  jr.,  Mont- 

strenglhening  the  Empire  and,  in-  it  is  encouraging  to  observe  that  „7® Iff  AfrAtA*“.f.f[^.,i°  ®of  It  useful  almost  exclusively  Peterborough,  Ont.;  C.  H.  Campbell,  real;  commercial  intelligence,  W. 

creasing  its  material  prosperity  will  the  Dominion,  provincial  and  muni-  a®’ for  railway  ties  which  permits  use  of  Perth,  Ont.;  H.  H.  Champ,  H.  J.  r.  Dryniin,  Hamilton;  publishing, 

be  discussed,  and  much  accomplish-  clpal  governments,  during  the  past  aA.t  nf  tifri-  AKimf*”'"!  Hre  large  sizes  only.  It  Is  argued  Waddie,  A.  L.  Page,  John  G.  Gauld,  a.  Ross  Robertson,  Toronto. 

«d.  Owing  to  some  extravagant  ex-  year,  have  been  restricting  their  ex-  J?  ^  that  if  smaller  trees  could  be  used  Hamilton,  - 

pressions  of  opinion,  which  have  penditures  and  have  been  endeavor-  I.  for  pulpwood  the  cost  of  cutting  George  Brigdeii,  A.  E.  King,  E.  Ottawa.  —  Sales  of  Canadian  bacon 

;  apjrtgred  in  print,  it  seem®  neces-ling  to  balance  their  budgets,  and  all  gresrand  well  being  “®^  ‘”’®'  would  be  reduced.  J.  P’reyseng,  Sam  Harris,  William  and  ham  to  all  countries  for  the  first 


‘‘Scotland’s  6681“  ie  tb*wosI<!*t 
best,  in  tobacooe. 

That’s  why  just  as  many  o- 
perieneed  smokers  In  Canada 
revel  in  Scotland’s  smokel 

JOHN  COTTON’S  brings  yon 
comfort,  peace,  relief  from  worry, 
coming  as  it  does  from  4M1  older 
and  more  placid  world. 


UBVO  ouvu  cui  ui  Im  *u^  si  ^  ucius  looicu  ui  w^cauit  OLtf.  .viarit;#  - -  -v  ,  ^ . .  . -  - 

momic  and  the  purchase  of  commodities.  ,  ®“®  has  aroused  the  interest  of  home-  ®hank,  Ottawa;  Logan  31.  Waterous,  portation.  W.  s.  (  anipbcll.  ’lo-| 

in  Ot-  When  we  received  our  tax  bills  we  lnK  C®n®TTions,  providing  employment  gteaders  and  others  who  hold  w'ood  Brantford;  W’.  C.  Franz.  Sault  Ste.  ronto;  insurance,  H.  31.  Jaquays,. 


Ont.;  E.  M.  Thurber,  Port  Hope,  Col.  Henry  Cockshutt.  Brantford; 

Ont;  H.  G.  Bertram.  Dundas,  Ont;  j.  h.  Sherrard,  3Iontreal;  L-  WL  MUd  m  MedHtttt  m 

0.  M.  'Thompson,  Brantford.  Ont.;  Simms.  Saint  John,  and  J.  31.  Tay- 

J.  C.  Armer,  Henry  Barrett  and  lor,  Guelph.  Ont.  1  Oimcs  Tin  •  35c 

George  Carruthers,  Toronto;  P.  R.  Chairmen  of  sianding  commit-  JOuacs’Iln  •  50c 

W'atsoD,  St.  Catharines;  F.  S.  Me-  tees  were  appointed  as  follows:  4  Ounce  Tla  •  (1.00 

Neal,  Ijondon,  Ont;  D.  P.  Criilk-  Tariff.  .1.  O.  Thorn,  Toronto;  trans.  1. 

shank,  Ottawa;  I.ogan  31.  Waterous,  portation,  W'.  S.  Campbell,  To-  JOHN  COTTON’S 

Brantford:  W’.  C.  Franz.  Sault  Ste.  ronto;  insurance,  H.  31.  Jaquays,: 

Marie,  Ont.;  L.  R.  Wilson,  Iro-  Montreal;  niember.ship,  J.  H.  For- j  Export  Virginia  I 

quois  Falls,  Ont;  D.  R.  Grossman,  tier,  Quebec;  legislation,  \V.  S.  1  CigMOtkM 

Wulkerville,  Ont.;  F.  S.  Hodgins,  .Morden,  K.C.,  ’Toronto;  industrial _  ,  -  _ _ 

nr»4  .  T  n  Vw.lw.lo  /•w.x  _  A  r>  /\v»4  .  '•I  1 


Strong 


Iro-  Montreal;  membership,  J.  H.  For- 


OLAKK^  raUrnER  &  go, 

MmTMr 
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economics  regards  with  hope  "the  recent  purchases  of 
gold  by  the  Bank  of  England  and  the  British  Treaaurj-, 
which  have  led  to  resumption  of  speculation  as  to  the 
possibility  of  restoration  of  the  gold  standard  In  Eng¬ 
land.”  He  adds  that  "seemlnglj’,  the  only  purpose 
for  which  gold  would  be  purchased  would  be  with  an 
ultimate  view  of  placing  the  pound  sterling  once  more 
on  a  redeemable  basis.” 

If  there  Is  justification  for  the  statement  of  Mr. 
J.  W.  TYSON  -  -  Editor-In-Chief  and  Managing  Editor  j  Graves  that  "England’s  abandonment  of  gold  has  all 

A.  R.  W.  YOUNC. . New*  Editor  I  but  dc.stroycd  the  world’s  credit  mechanism  ’  and  that 

R.  G.  SMITH  Toronto  Editor  I  "if  the  step  cannot  be  reversed  within  the  reasonably 

-  - - -  -  1  near  future,  it  threatens  to  destroy  the  existing  econ- 
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Interest. 

'^HERE  is  only  one  view-point,  from  which  the  St. 


Lawrence  Waterway  development  can  be  properly 
considered — and  that  Is  the  national  view-point.  If  our 
internal  water  highway  can  be  extended  to  move 
I  wheat,  more  economically  to  w'orld  markets  and  tran.s- 
'  port  goods  and  commodities  more  economically  to  lake 
I  ports  in  the  central  part  of  the  continent,  then  the 


Devntrd  to  ttio  interrM.’i  of  the  invexHttg  public  in  the  ,  n  v,  :  i  i  r 

belief  net  the  cnefidenre  of  capital  is  ess^Hal  to  the  eventually  be  carried  out  for  the  good  of 

stability  nf  finance,  the  prosperity  of  industry  arid  the  tbe  greatest  number,  no  matter  what  change  may  take 

place  In  establi.shed  facilities,  including  those,  at  Mont¬ 
real  and  other  ports  establLshed  to  meet  conditions  as 


development  of  our  rrsourre.s. 

MONTREAL.  FRIDAY  .TUNE  10.  1.P.'?2. 


TT  Is  difficult  for  the  imagination  to 
travel  back  to  the  early  autumn 
of  last  year  when  the  struggle  for 
the  retention  of  the  gold  standard 
was  at  Its  height.  We  were  then  be¬ 
set  with  every  imaginahled  jfficulty. 
The  Labour  Government  inspired  no 
confidence;  the  misleading  levity  of 
the  budget  opened  in  the  preceding 
April  wa.s  receilvng  confirmation  at 
the  hand  of  every  successive  Exche¬ 
quer  return;  unemployment  was 
still  steadily  rising  and  the  pay¬ 
ment  of  doles  was  plunging  the  un- 
emplov-ment  insurance  fund  deepei 
into  debt  at  the  rate  of  about  £1 
millioo  a  week.  Foreign  Interests 
had  definitely  taken  alarm  and  were 
beginning  that  withdrawal  of  short- 
term  funds  from  Ixindon  which  was 
ultimately  to  knock  sterling  off  gold. 

Superficially  at  least,  the  meta¬ 
morphoses  between  that  day  and  this 
has  been  complete.  Budget  equIU- 
hrium  has  been  restored  and— the 


An  Editorial  from  The  Statlat. 

ish  Government  credit  is  to  stand  In  I  ed  by  no  fewer  than  six  members  of 
future.  the  committee.  The  other  solution 

*  ¥  *  *  is  a  "reflation”  movement  which 

However  satisfactory  the  conv'er- 1  would  automatically  reduce  the  real 
slon  prospects  may  be  from  the  Im-  burden  of  these  fixed  debt  charges 
mediate  budgetary  point  of  view.  It  and  would  remedy  many  of  the  grave 
may  be  aeriously  questioned  whe-  maladjustments  from  which  our  eco- 
ther,  In  Itself,  an  operation  of  such  nomlc  system  suffers  to-day. 
a  kind,  even  if  carried  out  on  the  j  ¥  ¥  ¥  ¥ 

most  favorable  terms  at  present  con- 1  The  second  alternative  i3  obvlous- 


celvable,  would  suffice  to  bring  the 
burden  of  the  fixed  interest  debt  in 
this  country  into  adjustment  with 
the  serious  reduction  which  has 


ly  preferable  on  all  counts.  Can  it, 
however,  be  put  into  practice  ?  We 
have  seen  the  United  States  trying 
hard  to  reflate  for  some  months 


taken  place  In  our  real  national  In-  j  past.  >  A  yawning  budget  deficit,  a 
come.  The  national  Income,  which  I  reconstruction  finance  corporation,  a 
had  been  calculated  at  £4.200  mil-  widening  of  rediscounting  facilities 
Hon  for  1924,  bad  fallen  to  £3,800  within  the  Federal  Reserve  system, 
for  1931.  In  view  of  the  .steady  ex-  open  market  purchases  of  securities 
tension  In  the  area  of  foreign  de-  carried  out  “k  outra.nee,”  and  now  a 


bill  to  restore  the  purchasing  power 
of  the  dollar  to  its  1920  level,  these 
and  many  other  efforts  made  In  the 
same  direction  ^ave  left  the  situa¬ 
tion  utterly  unchanged.  They  may 
have  .succeeded  In  explaining  the 
basis  of  credit,  but  they  have  not 
restored  confidence. 

This  country  must  utilize  its  new 


faults  on  debts  owing  to  this  coun¬ 
try,  and  of  the. serious  reduction  in 
international  trade  and,  therefore, 
in  our  main  sources  of  income  from 
Invisible  exports,  the  real  figure  of 
our  national  Income  la  likely  to  fall 
!to  £3.500  million  or  even  lower  for 
war  debts  question  apart —appears !  the  current  year.  It  Is  very  doubt- 
reasonahly  assured  for  the  ensulat  ful  whether  the  reduction  In  the  fix- 

year,  an  achievement  of  which  few  j  ed  Interest  burden  which  can  feas- |  opportunities  for  financial  leader- 
other  countries  can  boa,st  to-day.  j  ibly  be  expected  from  the  normal  !  ship  to  better  advantage.  It  must 
Sterling  has  had  its  fall  and  in  the; occurrence  and  utilization  of  oppor- i realize  that  the  prerequisite  of  any 
opinion  of  the  world  of  financej  Umlties  for  conversion  will  suffice  I  recovery  In  world  prices  and.therc- 

1  But  let  tis  repeat  and  emphasize,  "economically.”  |  there  is  no  question  of  any  further  |  to  meet  the  needs  of  our  greatly  re- j  fore,  in  economic  activity  lies  not 

'  a.s  the  dominating  factor  In  regard  to  this  gigantic  j  accentuation  of  its  depreciation  in  i  duced  national  income.  It  is  not  merely  In  p.  superabundance  of  aril- 

undertaking.  If  eonsldering  the  type  of  boats  em-  In  fact,  the  tide  of  i  merely  a  question  of  the  Government  I  ficially  cheap  mone.v.  Rather  it  l.s 

A  RIICLES  which  have  arr^ared  in  The  Financial  i  insurance,  costs  of  operation,  etc.,  the  savings  capital  I  debt,  but  of  all  fixed  Interest  bear- 

Times  pointing  out  the  dangers  to  our  whole  r,-.,  .....u  „„  j-™-*  I  "'c'ch  was  setting  bo  strongly 


they  now'  exi.st. 


A  Time  For  Sane  Thinking. 


the  savings  I  „  v, ;  u 

whole  gypjj  warrant  the  Invent-  against  nis  ccamirv^a.  rear  ne-o  has 

serial  and  economic  .structure  should  anjthlng  rnept  Involved,  not  to  mention  the  abandoning  of !  recenUy  been  flowing  C  a, T^ers^ 

repudiation  of  puhlic  or  pri\ate  deht.s  le  consu  ere  >  p^lsting  facilitie.s  in  which  a  heavy  public  Investment  j  direction,  and  the  concern  of  our 
have  reflected  the  opinions  of  leaders  in  the  b.islness  E  Lawrence  Water- has  been  to  prevent  an 

and  finar.cial  world  .as  well  a.s  those  out.standing  men  i  tax-payers  of  !  of  Slirw-fich ’’wouTd’’ be^'the^^^^^ 


In  public  life  who  realize  the  d.inger  of  trends  of 

'  ,  this  countn  to  an  extent  cut  of  proportion  to  the 

public  opminn  being  encouraged  by  certain  disturbing  Invoh-ed 

elements.  One  of  these  leaders,  whose  name  stands  :  »  j 

.  ,  ^  ^  There  U  also  the  que.stion  of  power— and  power,  as 

out  In  our  financial  and  mdu.=trial  life,  commenting  | _ v.„  „  .  j.  :  *  j  .  7  . 

.  ,  ,  , ,  .  J  ,  J  t,.  ' '"  c  ha\T>  repeatedly  pointed  out,  is  In  our  opinion,  the 

on  the  attitude,  of  public  bodies  towards  their  debt  _ _  .u  ^  ...  tt  i*  j  c.  .  . 

crux  of  the  situation  .so  far  as  the  United  States  Is 


obligaflon.s.  .s.ays; — 

"In  time.:;  like  ihe.^o.  it  doe.x  FPem  *0  me  very 
Impoitan'  that  our  goveminc  IvKlle.s  shall  be  encour¬ 
age  1  t:>  maintain  sound  j'rinolplc.s.  and  to  endeavour 
to  fighr  out  iheir  \arioiis  j'rohlem.s  In  ways  which  are 
goliif;  to  1,0  ^,■lInal>le  to  them  in  the  future,  rather 
than  to  give,  way  to  inetb.-)<i.s  which  may  give  tem¬ 
porary  If  hef  but  which  may  ultimately  lead  to  serious 

lOiisefiucnces." 

.As  we  have,  previously  pointed  out.  our  economic 


concerned.  But  there  is  no  indication  for  the  present, 
and.  we  regret  to  say,  for  years  txi  come,  of  such  a 
demand  for  power  in  this  country  as  to  warrant  the 
I  St.  Lawrence  development  In  addition  to  other  dcvel- 
;  opments  already  under  way  or  planned. 

I  It  Is  because  of  these  phases  of  the  situation,  and 
I  because  of  the  financial,  taxation  and  transportation  ! commercial  activity  within  this  coun- 
problem-s  with  which  the  country  Is  already  faced,  that  1  some  extent  it  is  a  rela-  i 


■uiltant  of  an  undesirable  influx  of 
such  capital  Into  this  country.  For¬ 
tunately  in  this  respect  the  creation 
of  the  exchange  equalization  fund  is 
making  us  masters  in  our  own 
house. 

¥  ¥  *  ¥ 

It  will,  however,  he  well  to  real¬ 
ize  that  the  Improvement  which  has 
taken  place  over  the  momentous 
months  that  He.  immediately  behind 
us,  does  not  spring  from  an  accel¬ 
eration  in  genuine  industrial  and 


ing  debts  such  as  debenture  charges, 
mortgages,  rent.s,  etc.,  whose  burden 
may  well  become  intolerable  If  the 
present  falling  tendency  in  the  na¬ 
tional  income  continues.  One  of 
the  alternative  solutions  to  the  prob¬ 
lem  would  be  "a  national  treaty  for 
the  general  and-  simultaneous  ad¬ 
justment  of  all  money  Incomes” 
such  as  was  sketched  In  an  adden¬ 
dum  to  the  Macmillan  Report  sign- 


to  be  found  In  the  return  of  confi¬ 
dence  which  alone  can  set  the  wheels 
of  Investment  and  enterprise  in  mo¬ 
tion.  This  end  can  best  be  sened 
by  keeping  the  domestic  financial 
situation  healthy,  by  conducting  the 
national  finances  on  sound  lines,  by 
avoiding  the  easy  pitfalls  of  econo¬ 
mic  "Isolationisra.”  and  by  girtng 
whole-hearted  co-opcratlon  to  politi¬ 
cal  pacification  and  recorustruction 
throughout  the  world. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
twelve  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

SATURDAY,  THE  SECOND 
DAY  OF  .JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June,  1932. 

By  order  of  the  Board. 
WAX,TBR  F.  WATKINS. 

Secretary. 

Toronto,  May  18th,  1932. 


Silver  Magic 

Link  With  Commodity  Prices  Somewhat  Superstitious 
—Hardly  Slump  Cause 


that  can  be  safely  said  mu.=it  be  ex¬ 
pressed  in  the  form  of  tendencies  and 
thn.se  subject  to  many  qualifications. 

But  he  will  confess  that  the  Idea 
BO  widely  prevalent  that  there  Is 
some  Idnd  of  magic  link  between 
the  price  of  silver  and  that  of  com¬ 
modities  In  general  has  never  seem¬ 
ed  to  him  to  have  more  than  a 
somewhat  superstitious  ba.sis  grow¬ 
ing  out  of  silver’s  history  as  a  money 
metl.  He  cannot  see  that  a  rise 
in  silver  prices  can  affect  commodity 
prices  in  general  by  any  road  other 
than  its  effect  upon  silver-using  and 
silver-hoarding  countries,  and  that 
to  attribute  the  cAlamitous  drop  in 
the  world  price  level  mainly  to  the 
Dcissitudes  produced  in  those  coun¬ 
tries  and  by  them  upon  the  world’s 
trade,  following  the  drop  in  silver, 
is  not  w^arranted  by  the  •visible  facts. 
The  effect  seems  to  be  out  of  all 
proportion  to  the  cause. 

AH  which  Is  submitted  with  much 
diffidence  ! 


system  is  based  on  capital,  which  i.s,  in 
rcprc.sented  by  the  .saving. s  of  the  people  in  various 
I'onu.s.  Ilcpudiation  of  obligations  which.  In  the  first 


. . ‘Pi  reports  of  an  early  carrying  out  of  tie  Waterw-ays  I  of  a  From  a  correspondent:  "There 

the  main.  '  ,  ,  ^  ,  ;  ...  ®  .j  ,  serious  intensiflcatlou  of  the  econo- 1  has  been  considerable  discussion  in 


plan  are  regarded  with  considerable  apprehension  j  mTc' Pisir'in'  orhe™  countrierT^^^ 
among  tax -pave ns  and  investors.  If  Premier  Bennett’s  especially  in  those  which  have  re- 
J  negotiations  are  intended  merely  to  reach  an  agree- oa  the  gold  .standard.  Pan¬ 
place  would  be  felt  b\  our  inancla  nst  tu  ons  am  future,  or  If  favorable  financial  arrange-  j  f*’®  reflection  of  a  return  of 

their  shareholders,  wou  d  be  eventually  borne  by  the  ^  STbufion^haVcome  fJoniThe  eTec' 

fiubhc.  while  the  attendant  disturbance  of  confidence  | .  ,  .  ,  t.  .  .i.  t  iDutions  nave  <oine.  from  the  elec- 

.  „  w,  ,  1  ,  '  tension  may  not  be  Warranted.  But  there  would  seem  ,  tion  of  a  strong  .National  Govern- 

would  inevitably  lead  to  a  serious  disruption  of  the  '  i  .c. .. 

v\  Iiole  economic  fabric. 


The  Position  of  the  Bondholder. 


C 


to  be  room  for  the  criticism  that  too  little  Information  j'ucnl  and  from  the  hone.st  balancing 
Is  being  given  to  the  public  as  to  the  nature,  of  lhei'’f  budget.  booking  back  over 
nee-otiatioms  '  f®’*’  months,  however.  It  la 

®  ■  !  evident  that  the  most  important  fac- 

**  •  •  '*  -  ’  tor  in  the  improvement  that  has , 

taken  place  In  this  country  has  been  j 


Maritimes  Plan  to  Present 
United  Front  at  Conference 

By  THOMAS  F.  WOODLOCK.  in  the  Wall  Street  Jetirnel. 

Maritime  Bureau  The  Financial  Timea. 

Saint  John. — The  Maritimes  pro¬ 
posed  to  present  a  united  case  aneni 
their  agricultural  industries  and 
bid  for  better  markets  before  the 
Imperial  Economic  Conference  when 
it  sits  in  Ottawa  in  July.  This  ■was 
determined  at  a  joint  meeting  of 
Maritime  Ministers  of  Agriculutre 

quesrion  in  your  column.”— A.  J.  w., '  liomestic  Trade  Would  Be  Speeded.!  f 

Considering  India  and  China  as '  »ottetown  P.L.I.  The  meeting  of  this 

.  representative  committee,  it  is  bc- 


our  office  as  to  the  effect  the  rais¬ 
ing  of  the  price  of  silver  to  pre-war 
levels  would  have  on  the  present 
situation.  We  therefore  wonder  if 
you  would  consider  it  worth  your 
while  and  of  sufficient  Interest  to 
the  general  public  to  discuss  this 


Stimulus  and  check  would  con¬ 
tinue  until  the  domestic  price  level 
in  China  had  equated  Itself  to  the 
world-gold  level  in  the  case  of  com¬ 
modities  imported  and  exported. 
When  such  equation  had  taken  place 
stimulus  and  check  would  subside, 
pending  another  fluctuation  in  ex¬ 
change.  So  much  seems  clear. 


Minneapolis. 

Our  rnrresnnndent’s  ouestion  at  I  sHver-hoarders.  the  effect  of  a  rise  i  vomauic^-.  ..  .O 

our  correspondents  question  at  >  onerate  directlv  as !  I’®'’®  reaching  ef- 

"w'r  A.  st.M'  .S  for  I 

OM.MENT  1.S  hy  a  sub.strlber  of  The  Financial  Banking  Systems — Here  and  in  the  U.  S.  A.  lhe'’aevcrlnV*’oe''BleHlnrfrc,nr  gold!  i  'he  price  of  silver  to  pre-war  lev- ,  I  in  the” famed  "Confederation  Cham 


e  .severing  oi  sierung  irom  -T,  "  itself  is  beyond  the  Western  - 

lat  step  may  have  been  taken  re-  f,'®  reference  to  tne  condi  ;  -anacitv  to  nredict  In  nnv  Charlottetown  where  Marl- 

cuntly,  but  in  retrospect  it  ap- 1  which  generated  the  rl®®- Thus ;  s  capacitj  to  predict  in  an>  ^  Canadian  statesmen  first 

_  _ .  _ : _ :  an  increaseri  mnnetarv  use  of  the  “vi-au,  dui  ii  is  reasonaoie  lo  sup- _ .  .on.  _ _ 


Tinic.s  on  the  present  day  tendency,  when  capital  ...  That  .-na:i 

recunstniction  of  a  corporation  become.s  necessary,  to  '  "r^URING  a  discussion  of  banking  matters  at  Wash-  '  lucuntly,  ...  .p  .  ,  u  i  oetaii  nut  it  is  reasonable  to  sun 

flrrt  niortgoBO  hondholdcrn  to  nmh.  m.torial ;  ^  “Blon  reconUy,  the  mW^tlon  that  C^adl.n  .  pear.,  n,  the  n,o.t  ronetrncllve  et  i  monetary  of  the ; 

sacrifices  in  equity,  interest  return,  or  both,  without  ,  ^en  reta.rded  because  bai^mg  ^  t^e  dcvelopm^enta  ^hat  have^occur- j  China  to  stimulate  Imports  j 


offering  anv'thing  in  the  vvay  of  compensation  for  the  ,  ®y®tem,  Senator  Glass,  of  Virginia,  co-author  of  the  nnancirM^adTrs'hfn'a'nd^of 

•  Federal  Reserve  Act,  championed  the  CanadiajQ  system,  P  ^  ‘  ‘  P 


.sacrifices.  In  this  connection  he  sav-s: 

"After  all.  the  first  mortgage  bondholder  Is  a  lender  expressed  regret  that  he  had  not  yielded  to  the 
of  money,  not  a  partner  in  the  company  as  is  a  share-  I  the  late  Sir  Edmund  Walker,  when  Sir 

holder.  Hence,  if  he  is  asked  to  accept  S600  of  bonds  ;  Edmund  appeared  before  Senator  Glass  and  hi.s  Com- 
imstead  of  $1,000  held,  a  b-k  coupon  rate  instead  of  a  i  "^'ttee,  urging  the  adoption  of  the  branch  banking 
6E,  or  6  4' ;  interc.st  return;  or  a  moratorium  on  the  time  the  Federal  Re.serve  system  was 

interest  pavmcnts  for  tw^o.  three,  or  ft'/c  years,  he  is  !  formulated. 

being  prevailed  ui>on  to  accept  the  hazards  of  the  ;  ™e  there  does  not  appear  to  be  a  satisfactory 
indu.stry  which  is  the  obligation  of  the  stockholder. 


initiative.  Thanks  to  the  prestige 
of  sterling^  a  prestige  which  has 
been  enhanced  by  the  absence  of 
any  abuse  of  the  freedom  given  to 
us  by  our  departure  from  gold,  the 
monetary  policy  of  this  country,  by 
communicating  Itself  to  tho.=;e  coun¬ 


use  would  of  itself  produce  impor-,  - 

tant  effects  upon  the  entire  situa-  world  s  goods  and  probably 

tion  which  ■would  not  necessarily  I  Bold  and  increase  ex- 

follow  a  mere  rise  in  the  metal’s 
price  without  such  use.  It  Is  hard 


to  Isolate  the  discussion  from  con¬ 
siderations  of  cause,  and  arrive  at 
any  conclusion  of  real  value. 

There  is,  however,  in  the  general 


tries  which  have  chosen  to  follow  1  debate  concerning  silver,  one  line  of 
sterling  rather  than  gold,  is  having  |  argument  which  is  partly  isolated 


ports  and  diminish  Imports  of  siv- 
ver. 

Experience  with  India  in  the  case 
of  gold  points  in  this  direction. 
Since  gold  went  to  a  premium  in 
the  Indian  bazaars  last  fall  close 


The  result  of  the  meeting  was 
that  the  determination  was  taken  to 
present  at  the  Conference  a  joint 
brief  containing  possibilities  forex- 
port  and  Import  trade  for  Maritime 
agricultural  products  and  covering 
in  detail  principal  exports  such  as 
apples  and  potatoes,  also  farm 
crops,  live  stock,  furs,  dairj-lng  pro- 


upon  fifty  millions  sterling  of  canned  goods,  small  fruits, 

_  _  _  metal  has.  been  exported  to  the  great 

answer  to  the  question  of"m  how  far  the  Amen'can  f  ’'’“‘.y  intcrn.ational  influence.  It  j  from  re.al  considerations.  It  is  that  j  advantage  of  Great  Britain .  and,  in- j  fj.jg  meeting  followed  a  confer- 


tlihould  he  not.  therefore,  be  given  partnership  In  the  i  banking  system  has  aided  the  growth  of  smaller  .  y.jj„g  |f,g  influences  which  still 
company,  through  the  granting  of  some  con.sideration  !  ’■^®  cou^»try  as  a  whole,  it  is  pretty  I  emanate  from  the  restricted  doniin- 

m  common  stock,  as  some  compensation  for  giving  up  ;  in  times  of  depression,  such  as  we  are  ,  wn  of  t  he  gold 

voluntarily  some  portion  of  his  equity  or  intere.st  return  i  experiencing,  the  branch  banking  .sy.stem.  as  ^e  j 

in  order  to  help  in  the  rehabilitation  of  the  Company,  j In  Canada,  is  better  able  to  meet  conditions  ;  and  ourselves  in 

This,  of  course,  would  mean  an  additional  reduction  *^*^®  Protection  of  depositors  and  .shareholders.  ;  good  stead,  is  returning.  T.et  us 
of  the  equity  preferred  and  common  .shareholders  :  Whether  borrowers  have  fared  better  in  the  United  |  hope  that  it  will  Hot  be  atrophied  by 

..^,,1.4  i.ririo..  (hn  th«  rpnro-o tliya t Inn  !  States  than  in  this  country,  is  a  que^ion  which  would  j'®o  complete  a  return  to  the  barren 

would  receive  under  the  terms  of  the  reorganization,  creed  of  mercantilism. 

hut.  after  all,  the  forebcarance  of  the  bondholders  is  ,  rnthor  inipraatino  to  nntp  iin«.-pvpr  ifp  Hpt-pI  I  ^n  those  financial  aspects  of  our 

probably  being  sought  in  order  to  keep  the  equity  of;  *®  rather  interesting  to  note,  however,  the  devel-  igggnomic  situation  In  which  such 
the  shareholder  from  being  wiped  out  entirely,"  ;  opment  of  the  idea  in  the  United  States  that  l-he  j  gpecgciiar  improvement  has  recent- 

There  appear.s  to  be  considerable  justice  in  this  :  pro.sperity  of  recent  year.s.  particularly  in  the  riy  taken  place,  the  future  holds  de- 

iv.  t  -rsv.  Pii-ef  Sr.r.rianiupr  i.3  a  pr-p  i -Smaller  citics  Rhd  towHs,  has  not  been  such  a  good  K'idcdly  reassuring  prospects.  The 

viewpoint.  The  first  mortgage  bondholder  is  a  <'ro- ;  Saturdav  Evening  Post  rit  nation  is  sound  and  con- 

ditor.  and.  in  consideration  of  his  waiving  his  rights  ®} ;  vVe  find  The  Saturday  Evenmg  Post  jgjgg  ^  u.seful  hidden  reserve  in  the 

of  taking  possession  of  the  company’s  properties  under  *®**'*^S  tmllions  of  readers  throughout  the  country,  |  possibility  of  a  successful  conver- 
the  term.s  of  tthc  mortgage  thus' a.ssuming  a  direct  !  ^•’^t  the  "higness”  about  which  W'e  have  heard  so  |  sion  operation  affecting  the  large 
interest  in  tbe  future  pro.sperity  of  tbe  corporation- |  docs  not  make  for  de.sirable  living  conditions  |  m^s  of  5  per  cemt  ^  The 

I'o.'ncvn  1 1 irtn  nf  ^lic  averag'R  citizcH,  A  full  page  editorial  in  the  i  ®  giU-enge  \alues  has 

e  gi\en  ?ome  tangible  ncognition  of  his  i  ^  ^  o  inlarori  Inns-tprm  Kritish  Government 

Post,  concludes  as  follows: — 


is  acting  as  an  offset  of  inestimable  [  which  suggests  that  the  fall  in  sll-ldeed,  the  world.  A  similar  rise  of  the  ^Maritime  Premiers^and 

ver  has  been  an  important  cause  op-;  bazaar  prices  of  silver  might  be  ex- 1  ^vnnisters  held  at  Amherst  N.S.,  and 
eratlve  in  the  general  commodity  j  peeled  to  tend  to  reversal  of  this  j  ^,aritime  briefs  are  to  be 

price  debacle  and  that  a  rise  in  sil- j  phenoraenan.  In  general  a  stimulus  -  dealing  with  lumber 

ver  prices  would  in  some  way  oper- j  to  domestic  trade  would  be  likely  to!  mines,  fi.sh  etc.,  etc. 
ate  to  advance  this  general  level.  !  occur  in  both  China  and  India.  But 
This  contention  has  been  and  la '  someone  must  stand  ready  to  buy 
stoutly  advanced  to-da.v.  Presum. !  the  silver  that  both  countries  would 
ably  it  is  this  which  prompts  the !  probably  export, 
question.  !  Silver  producing  countries— prac- 

*  ¥  0  m  I  tically  all  on  this  continent — would 

benefit,  of  course,  in  the  greater 
value  of  their  product,  particularly 


In-  should  be  given  some  tangible  rccognit 
p.'trtncr.'diip  in  the  (  oncem.  The  chief  difficulty  ■ 
appears  to  be  the  organizing  of  bondholders  for  the  | 
protection  of  thrir  own  intcrc.sts.  Bondholders  pro-  j 
tertivc  committees  are  frequently  formed  hy  and  com-  i 
posed  ot  parties  wlto  have  a  direct  interest  in  the  , 
company  and  are,  therefore,  more  concerned  with  the  i 
protection  of  the  equity  on  the  stork  nf  the  company  i 
than  on  the  lionds.  It  is  natural  that  the  owners  of  a  j 
•  omyxary  should  give  bondholder;  only  as  much  as  they  ; 

.are  obliged  to  do.  The  bondholder  then,  appears  to  i 
he  dependent  for  the  protection  of  his  intere.sts  upon 
one  or  more  aggressive  <'o-hnlders  undertaking  the  j 
organization  of  a  representative  protective  committee,  j 
As  this  would  involve  an  expendittire  of  considerable  j 
time  and  money,  it  ir-  not  often  po.s.sible.  The  bond 
buyer,  therefore,  in  placing  his  funds  should  bear  in  ■ 
mind  those  facts  an-l  rhon.-jc  his  purcha.ses  according-  | 

Jy- 

Currency  Problems  At  The  Conference. 

ON  no  question  tn  the  confused  field  of  international 

cconomic.s  is  more  light  being  throwTi  (without  ^ar  market  in  the  United  .States.  This  looks  like  the 
revealing  anything  very  clearly)  than  currency.  Sug- |  first  cycle  in  the  return  to  pro.sperity  of  the  a.ttto- 
ge.stions  and  proposals  are  being  made  hy  many  so- j  rnobite  indu.stry. 

called  authorities,  including  thfise  who  believe  tliat  !  ¥  ¥  ¥  ¥ 

the  money  standar-l  itself  has  little  to  do  with  inter  !  jr,hn  D.  Rockefeller.  .Ir..  for  years  an  active  advocate 

national  credit  as  well  a^:  tho?r  who  contend  that  theif^f  prohlhitlon,  ha.s  come  out  with  a  rcque.st  that  both  j  of  Fh  tce  Brothers  of.  Quebec  Ijord 

whole  di.sfuption  of  intemati-snal  trade  ran  be  traced  j,,  fy,p  fTnitcl  Slate.s  incorporate  a  prohibition  !  "’*ts  a  close  personal  |  ft  ts  oftentimes  a.  matter  of  great 

to  the  failure  r.f  the  rurrenry  .system  to  ad.iur.t  lfr.elf  i-ppcgi  plank  in  their  platform.-  And.  we  suggest,  i  '®*®  Ft 'ce,  ^  .surprise  to  find  what  a  small  per- 

>1  1  '  I  ...u„  f....  ....  vo.->r=  was  head:  eentage  of  nroxies  is 


".lortesvllle  wa.s  once  a  pleasant  place  in  ■which  to 
li\e.  rpnii  jt.s  troe-.shadeA  sfpeem  life  was  a  lei.s-jrely 
an-i  fnendh  aff.air.  Then  the  Chamber  of  ("ommerce 
rleriflrd  th.-it  .lonesville  ruu.st  be  "bigger,  busier,  better,'" 
an  its  me:nl«ers  .starleU  facto:'ie.‘;  and  offered  induce¬ 
ment.-  for  other  faeforie:;  to  move  there. 

.tonesville  ba.s  Incrcaser]  its  population  by  some 
tbousan-is  of  .-iwarthy  nlien.4,  it  bas  if.s  slums  down  by 
tbe  track,  just  like  a  big  eity,  a  few  very  rich  men.  a 
goo.|  man.v  poverty-.strieken  ones,  a.  broke.r’.s  braneb 
offn  e  to  make  .--peculation  easy,  a  skyscraper  or  two 
.sgain.st  the  .skyline,  .md  the  Rotary  CTtib  points  with 
j  pride  .slone  nil  the  roa/Ls  leading  into  town. 

!  If  .lone.sville  had  been  satisfied  to  gro-w  slOTvty  and 
!  natiirally.  in.ste.sd  of  going  in  for  competitive  bigne.ss, 

I  it  would  be  half  as  big  and  twice  a-s  good  a  place  in 
which  to  live.  What's  the  hurry?" 

AH  of  which  Is  very  intere.sting  for  those  who  like 
I  to  consider  competitive  business  anrl  living  conditions 
las  between  this  country  and  our  big  neighbor. 


I  placed  long-term  British  Government 
;  credit  approximately  on  a  4  per 
I  cent,  basis,  and  the  recent  success- 
jful  issue  of  -3  per  cent.  Treasury 
!  bonds  at  a,  price  very  clo.se  to  parity 
iis  a  siguifirant  indication  of  the  cil- 
!  rection  in  which  w-e  are  moving. 
That  issue  w-as  helped  by  the  appeal 
of  a  high  sinking  fund  and  of  an  at¬ 
tractive  redemption  yield  on  the 
bonds  drawn  during  the  first  few 
year.s  of  the  currency  of  the  loan. 
Nevertheless,  the  operation  was 
clearly  intended  to  get  the  markets 
.nccii.stomed  to  a.  pe-*’  Government 
security  bea.ring  intere.st  at  3  per 
cent.  only.  It  may  sugge.st  that  the 
Government  b,3ve  in  mind  a  figure 
of  34  rather  than  of  4  per  cent,  as 
the  permanent  basis  on  which  Brlt- 


A  change  in  silver  prices  ■will  af¬ 
fect  directly  tliree  classes  of  coun¬ 
tries — those  which  use  silver  as  a 
full  money  metal  (China),  those 
which  contain  large  hoard.s  of  silver 
(China,  India),  but  do  not  use  it,  as 
a  full  money  metal  (India),  and 
those  which  produce  silver  in  quan¬ 
tity  (United  States,  Mexico,  etc.).  It 
is  not  very  difficult  to  distinguish 
between  the  different  effects.  Sup¬ 
pose  a  rise  in  the  price  of  stiver  to 
say  twice  the  present  level  and  its 
stabilization  at  the  new  level;  how 
would  it  affect  each  class  of  coun¬ 
try? 

Take  first  China;  a  rise^  in  silver 
would  instantly  affect  its  exchange 
relations  ■with  the  outside  -world 
and.  until  the  price  of  silver  and 
the  exchanges  fully  stabilized,  the 
effect  would  be  to  stimulate  for  a 
time  imports  of  commodities,  and 
check  their  export,  and  probably  to 
stimulate  exports  of  silver.  It  would 
be,  with  all  allowances  for  China’s 
backwardness  in  industry  and  in  the 
use  of  credit,  the  Inverse  of  the 
British  situation  following  Britain’s 
abandonment  of  gold. 


mines,  fish,  etc.,  etc. 

Canada  Takes  Second  Place 
In  Supplying  Britain  Lead 


Canada  has  taken  second  place 
from  the  United  States  in  the  supply 
of  lead  to  Great  Britain.  During  the 
first  four  months  of  1932,  (.'anada’s 
supply  to  the  Unite.1  Kingdom  was 
14.966  tons  and  that  of  the  United 
States  wa.s  12,600  tons.  The  situa¬ 
tion  in  the  same  period  of  1931  was 
the  rev'crse,  Canada’s  stipply  being 
12,338  tons  and  United  States’  14,367 
tons.  In  the  same  period' of  1930  thc 
,854  tons  to 


those  countries,  other  than  the  Uni¬ 
ted  States,  ■where  that  product  is  an 
Important  factor  in  their  external 
trade  position.  Bc.vond  that  it  is 
not  clear  that  any  other  important 
result  would  necessarily  follow. 

Unfavorable  Influence  For  Debtors. 

In  Chin.a  where  domestic  prices 
are  silver  price.s,  rise  in  silver . 
means  a  fail  in  prices  of  import  and  '  bnited  States  sold 
export  goods,  which  in  time  will  teqd  !  <5roat  Britain, 
to  affect  prices  for  purely  domestic 
goods,  thus  Improving  the  position 
of  the  creflitor  and  the  owner  of  sil¬ 
ver  bullion,  and  making  the  posi¬ 
tion  of  the  debtor  less  favorable. 

What  might  be  tbe  repercussions  of 
this  in  a  country  like  China  is  be¬ 
yond  this  writer’s  ken.  but  tha  t  there 
would  be  a  considerable  derange¬ 
ment  of  the  established  order  seems 
inevitable.  The  debtor-creditor  re¬ 
lation  in  India,  where  expres.sed  in 
rupees,  would  not  be  affected.  The 
■whole  '.Mibjeet.  however,  is  full  of 
obscurities  and  this  writer  is  in¬ 
clined  to  handle  it  under  Interstate 
Commerce  Commission  rules  for 
transportation  of  explosives  !  All 


Coupons. 

There  are  now  indications  of  a  .shortage  in  the  u.sed 


The  Montreal  financial  commun¬ 
ity  got  a  good  deal  of  satisfaction 
out  of  the  action  of 


business.  ,  This  situation  in  turn 
will,  it  is  believed,  have  a  favorable 
effect  on  other  Canadian  newsprint 


IIE.VU  ("F.STlv  laard  Bcaverbrook  in :  companies,  and  be  a  factor  in  the 
coming  out  to  t 'an- 1  improvement  that  is  likely  tn  occur 
ada  and  lending  bis  help  in  trying  |  from  the  recent  low  levels  touched 
to  work  out  the  reorganization  plan  1  in  earning  power 


to  abnormal  eonditjeris.  .M*ho:ig:h  there  are  many  who  ■  ^3,  pouring  oil  upon  the  troubled  waterti  of 

.support  the  various  movements  for  bi-metalHsm.  i  temperance. 

“managed  rurrenry  '.  etr  ,  the  more  ron.servative  —  j  ¥  ¥  ¥  ¥ 

and  less  dernonstrative  -  element  evidently  hold?  to  the  I  According  to  Gu.-tav  Cassel.  Swedish  economist.  In 

belief  that  the  pre.sent  situation  I,?  not  due  so  much  j «  Rhodes  Memorial  lerture  at  Oxford,  declared  that 


i  who  for  so  many  ye-irs  was 
I  of  the  eonrern,  and  even  after  leav- 1  PROXIES 
I  ing  Canada  had  retained  his  hold- '  HARD 
ings  in  the  Quebec  corporation.  It  i  TO  GET 
!  was  at  the  request  of  the  members 


tentage  of  proxies 
ever  sent  in  to  compan¬ 
ies  by  shareholders-  At 
the  time  nf  annual 
meetings  a  proxy  form 


of  the  Price  family  that  he  acceded  |  is  always  sent  out  to  each  share- 
^  t  ..  1.4  .  J  J  .  '  to  their  wishes  In  making  a  survey!  holder,  together  with  the  annual  re- 

to  the  failure  of  the  gold  standard  to  function  as  it  the  gold  .standard  of  today  is  nothing  but  a  managed  j  the  situation,  and  tr.ving  to  work  ;  port,  and  a,  request  made  that  the 

is  to  the  breaking  down  of  international  confidence  |  standard.  He  submit.?  convincing  evidence  in  the  i  out  a  plan  that  would  perhaps  help  j  document  be  signed  and  forwarded 

and  international  credit.  j  currency  control  of  various  cotmtries.  If  Cassel’s  view  '  the  company  to  get  back  on  its  to  the  company  for  use  at  the  mcet- 

Currency  is,  therefore,  one  of  the  subjects  to  which  ;  is  accepted,  where  does  it  leave  the  advocates  of  a  I  ^  general  opinion  is  that.  I  ing.  Some  companies  even  go  to  the  - - 

th.  F:co„o„,ic  Contcr.no.  „.,y  d.vot.  j  ~m..ag.<,  cu,r...y  .om..h,ng  „.w  .„d  |  S r".".”  Pr,e“.'";ro:r7',"  hT'C.*!  ’S'.'.Vr”:  j  S’  h j 

Itself.  Whatever  the  outcome,  the  discussion  by  |  *  *  ¥  |  through  mo.st  difficult  condi- 1  ence  among  many  corporations  is  mental  or  mere  level  of  a  beef 

representatives  from  the  Mother  Country  and  the  j  At  a  so-called  police  auction  at  Montreal  28  auto-  tions,  and  that  in  anything  like  j  that  not  more  than  10%  or  15%  of  steer,  and  I  am  honestly  puzzled 

Dominions  should  help  to  clear  the  air.  The  impor- !  mobiles,  which  had  come  into  the  possession  of  the  i  norotal  times  it  would  not  be  very  j  the  small  shareholders  ever  bother  when  I  see  a  hundred  million  of  the 

tance  of  the  British  and  Empire  policies  in  regard  to  i  local  authorities,  and  which  were  regarded  as  being  I befoi-e  the  company  was^back  |  sending  in  the  document  at  ail.  'The  ,  children  of  God  acting  like  a  bunch 


necessary  amount  of  stock  to  carry 
through  any  important  undertaking. 
In  a  great  many  instances  it  is 
found  that,  at  limes  of  annual  meet¬ 
ings,  outside  of  the  stock  represent¬ 
ed  bj'  the  board  of  directors,  scarce¬ 
ly  more  than  15  or  20%  of  the  total 
outstanding  stock  is  represented  by 
proxies  sent  In  from  shareholders.  ‘ 

On  the  Street  some  houses  have 
been  giving  a  good  deal  of  attention 
to  the  remarks 
UIKE  A  BUM  H  made  by  Serre- 
OF  C'ATTIE.  tary  of  IVar  Hur¬ 
ley  that  he  had 
never  seen  sp  many  people  acting 
like  a  bunch  of  cattle  as  during  the 
present  depression  His  statement 
was  : — "I  have  been  a  cowboy,  and 
I  know  something  about  the  psycho¬ 


currency  in  the  eyes  of  world  nations  may  be  judged  |  worth,  perhaps.  $35,000,  were  sold  for  $226.75  or  an 


by  the  opinion  of  L.  M.  Graves,  editor  of  the  Brook 
mire  Forecasfter  and  author  of  "The  Great  Depression 
and  Beyond,”  that  “upon  the  restoration  of  sterling 
to  the  gold  basis  rests  the  pos.siblllty  of  an  economic 
recovery  throughout  tha  world.”  This  student  of 


average  of  $8.98  each.  A  75  cent  car  was  driven  off 
after  being  given  a  draught  of  gasoline  and  another 
said  to  have  been  worth  $7,000  two  years  ago  went 
for  $50. 

Comment  would  be  futile. 


in  a  conifoi  table  position.  There  general  experience  is  that  when  ■  of  locoed  cattle.  That  may  sound 
is  a  feeling  in  financial  circles  that ;  any  special  meeting  is  held  for  some  I  like  a  harsh  judgment,  but  the 
Lord  Heaverbrook  will  continue  to  ■  particular  purpose  it  is  generally  !  time  certainly  has  come  for  some 
take  a  very  active  interest  in  the  |  found  necessary  to  canvass  share- i  plain  talking.  I  don’t  for  a  moment 
company,  and  that,  as  he  is  a  very  ;  holders  fwo  or  three  times,  and  deny  we  are  all  In  a  bad  .1am..  But 
large  consumer  of  newsprint  he  will  i  even  to  make  a  practice  of  calling  90%  of  our  troubles  are  due  to  all 
favor  the  Cai»adtan  corporation  with  .  on  them  personally  before  it  isjof  us  deciding  to  lose  our  nerve  at 
a  steadily  growing  amount  ,of  his  possible  to  get  anything  near  the  the  same  moment.” 

f'  "■  .  • 


Australia,  however,  is  the  largest 
contributor  of  lead  to  Great  Britain’.s 
needs,  the  supply  in  the  first  four 
months  of  1932  being  38.861,  the 
normal  amount  in  the  same  periods 
of  previous  years. 


More  Butter  From  the 

Concentrated  Milk  Plants 


Ottawa — Concentrated  milk  plants 
in  Canada  almost  doubled  their 
production  of  butter  during  the  cal¬ 
endar  year  1931,  as  compared  wtih 
1930.  Last  year  the  output  was  1,- 
335,675  pounds. 

Other  products  which  increased 
in  quantity  -were:  s^’hole  mtlk  pow¬ 
der  from  2,353,722  lb.  to  2,400,571, 
buttermilk  powder  from  38,484  lb. 
115,544,  casein  from  112.080  lb.  to 
116,083,  cheese  from  159,391  Ib.  to 
430,051  lb.,  and  ice  cream  from  44,- 
951  lb.  to  51,810. 

There  -were  decreases  such  as  con¬ 
densed  milk  from  22,651,715  lb.  to 
14,903,879,  condensed  skim  milk 
frorn  6,030,189  lb.  to  3,821.645,  con-- 
densed  lultter  milk  from  106.610  to 
nil.  evaporated  milk  frfom  57,471,- 
249  lb.  to  45,563.946.  evaporated 
skim  milk  from  17,923  lb.  to  16,333. 
skim  milk  powder  from  12.184. 119 
lb.  to  10.407,767,  cream  powder  from 
99,134  lb.  to  36.903.  sugar  of  milk 
from  42.909  to  28.864.  condensed 
coffee  from  290,394  to  169,707. 

Total  values  -were  lower  in  1931, 
being  $8,754,002  as  against  13,604.- 
743  In  1930.  The  export  of  milk 
powder  in  1931  increased  by  over 
one  million  pounds,  but  the  export 
of  condensed  and  evaporated  njllk 
decreased 


Greater  Tonnage  Through  Halifax. 

Halifax.  —  Total  cargoes  handled 
over  the  Halifax  Harbor  Commis¬ 
sion’s  piers  10  the  middle  of  May, 
this  year,  amounted  to  334,161  tons, 
compared  with  321,928  for  the  same 
period  of  1931  or  an  increase  of  12,- 
233  tons. 


ind  pAj 

lished  at  651  Craig  Street  West,  Mont' 
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DOMNION  TEXTILE  j 
EARNED  $4.43  A  | 
SHARE  OF  COMMON! 


HINTS  TO  INVESTORS 


4  BeauhamoU  Bonds. 

WnuJ-fl  ynn  gnn-l  mniiph  to 
I  mr  what  you  thitik  is  bi’.sf  to  tfn.  1 
hovf  fi  $1,000  bond  in  Refruhn-friois  and 
I  flo  not  know  wtu’thrr  to  saorifUr  it  nt 
I  who.t  I  could  fjot  for  4/  now  or  take 

_  chances  on  who.t  is  ffoiny  to  hr  done 

\  it.  Am  a  undeno  and  cannot 

Working  Capital  Reduced  But|«//or/*  to  lose  it.  sw/i  nn-cr  have 
Company  Maintains  a  Strong  pone  into  it.  They  am  having  a  mert- 


Compares  With  $5.06  in  Prc-{ 
c^ing  Year  and  Require¬ 
ments  of  $5 

SALES  OFF  9.2  P.C. 


Position  With  Net  Liquid  As¬ 
sets  of  $7,991,810 


A  sales  decline  of  9.3  per  cent, 
common  share  earnings  slightly  be¬ 
low  the  $5  dividend  requirements, 
lower  Income  from  investments  and 
working  capital  position  are  the 
outstanding  points  of  note  in  the  an¬ 
nual  report  of  Dominion  Textile 
Company  Limited  for  the  year  end- 
ed  March  31,  1932.  Not  was  equal  to 
14.43  a,  share  compared  with  t!5.96 
in  the  1931  report  and  $6.06  a  share 
In  the  period  previous  to  that. 

From  the  total  income  of  $1,633.- 
625,  there  is  deducted  ihond  interest 
at  $299,970;  preferred  dividends  at 
$135,842,  and  common  dividends  at 
$1,350,000,  making  a  dehit  of  $152.- 
287,  as  romp.ared  with  a  surplus  of 
$17,515  in  the  preceding  year.  Pre- 


ing  June  iOth.  /  wonder  if  I  might 
ask  you  to  answer  this  a.t  your  earliest 
convenience.  —  "Jf.  f." 

As  you  admit,  jv>u,  as  a  widow, 
presumably  dependent  largely  upon 
your  investments,  should  never  have 
made  a  purchase  of  Beauhaxnoia 
bonds.  Now  that  the  damage  has  been 
done,  however,  and  you  are  holding 
thts  issue,  we  would  suggest  that  if 
>\5U  can  afford  to  retain  the  bond.  It 
would  be  doubtful  policy  to  dispose  of 
it  at  the  current  market,  of  between 
$;s  and  122. 

It  is  true  that  the  government  has 
made  no  promises  with  regard  to  the 
protection  of  Beauharnois  debenture 
holder.',  but  at  the  same  time,  the 
a.viurance  given  that  the  power  devel- 
opment  will  be  brought  to  the  produc. 
tlon  state  provides  in  Itgelf  a  con- 
.siderahle  degree  of  protection  for  the 
ls.sue  The  collateral  tru.st  bond  hold¬ 
ers  of  the  holding  company  have  con- 
thelr 


1931-32 

198'V.31 

1929-80 

$ 

$ 

$ 

Op.  prof.... 

l.PT1.2f3 

1,086,850 

1,613.821 

Othw,  Ine . . 

562,272 

721, 062 

661.610 

Tet*l  iae . . . 

1,683.626 

1,807,802 

2.079,981 

•Bond  int. . 

807,665 

Kit  ine  . . 

1  .S88,.5.55 

1,608.357 

1 .722,268 

Fid  dirid. .. 

136,842 

185.842 

135,842 

CfsTfi.  divid. 

l,8RO.onO 

l,86rt.rw>o 

1,349.804 

gurplui  ... 

1162,287 

17,515 

266,630 

Pre V.  eurp . . 

7„516,.5,52 

7,498.035 

7.211,414 

P  andL _ 

7,863,26.5 

7.61B..'60 

7,498,034 

Ob  comnioB.. 

$4,43 

$5.06 

$6  06 

Current  assets  for  the  period  in¬ 
creased  to  $11,285,098  from  $11,028.- 
015  and  current  liabilities  a.re  up  at 
$3,293,288  from  $2,014,680.  leaving 
net  working  capital  of  $7,991,810, 
against  $9,ftl3,335  in  the  preceding 
year. 

Total  assets  are  up  at  $36,150,706 
from  $36,094,384.  Among  the  individ¬ 
ual  Items  property  account  is  down 
$638,000  to  $19,028,101 ;  inventories 
including  raw  cotton  are  down  to 
$2,480,968  from  $2,624,758;  cash  less 
depreciation  up  at  $1,194,922  from 
$166,313.  Among  the  liabilities 
bonds  outstanding  are  $70,000  lower 
and  loans  up  at  $2,490,914  from  $1,- 
105,730. 

Operations  Average  ftt  P.C. 

In  submitting  the  report,  Sir 
Charles  B.  Gordon,  chairman  of  the 
board,  says  In  part; 

"Sales  for  the  year  amounted  to 
$13,854,626,  a  reduction  from  the 
previous  year  of  0  2  per  cent.  For 
the  9.2  per  cent,  lower  value  of 
sales,  we  produced  and  shipped  1,- 
661.000  more  yards  of  grey  cloth, 
and  processed  through  the  Magog 
Print  Works  4,300,000  yards  more 
colored  goods  than  In  the  previous 
year.  Cotton  had  the  usual  wide 
fluctuations;  Starting  our  fiscal 
year  at  10  70c.  it  touched  a.  low 
of  5.32c  in  October,  and  ended  with 
6.10c  on  the  31st  March.  1932. 

“Operations  varied  from  month 


vlous  surplus  was  brought  forward 

at  $7,515,552,  leaving  a  profit  and  |  .'ituation  through 

loss  balance  in  the  current  report  the  common  stock  of  the  op 

of  $7,363,265.  'crating  company.  Inasmuch  as,  if  they 

Profit  and  loss  account  figures  j they  can  put  the  holding 
for  the  past  three  years  compare  as  receivership  and  pres.s 

follows:  I  their  claim  for  the  common  stork  of 

1091.90  1090.91  1000.90  I  the  Bcauhamots  T.fght,  Tfeat  &  Power 

Company.  This,  however,  i.s  unlikely 
♦o  happen,  possibilities  being  that  at 
the  meeting  of  bondholders,  which’ will 
he  held  on  June  lath,  .some  scheme 
of  arrangement  will  he  arrived  at 
whereby  the  company  will  be  carried 
on  probably  with  some  reorganliaf ion 
of  capital  and  a  moratorium  on  inte.r- 
est  payments. 

The  prospects  are  that  over  a  period 
your  equity  on  these  bonds  will  be 
worth  considerably  more  than  today's 
,  ...  .  .market  value.  Hence,  provided  j’ou 

•iBeludinf  premium  on  bonde  redeemed,  I  -.ill,,,-  .n,, 

$8,850  in  lSSn-81.  end  I3.S00  in  19SJ-82  1®'^  vnlling  to  fopego  an,,  return  on 

your  investment  over  a  period,  your 
best  course  apparently  would  be  to 
hold  on. 

**>(■* 

Dominion  Stores.  Intemat. 
Hydro  “A’*. 

I  hold,  the  following  stocks:— 

BO  sha.res  Walker  preferred. 

60  shares  Walkers  Oommoit. 

60  shares  Braeilian  Common. 

60  sha.res  Cheimioal  Feeearch. 

75  shares  Dominion,  stores, 
f  notice  that  International  Ttydro- 
Electric  Class  "A"  stock  is  down,  to 
about  S.  Althou.gh  it  earned,  over 
$3.00  last  year.  Is  there  any  special 
reason  why  it  is  down,  so  lowf  Are 
the  earnings  going  down  for  the  2nA 
quarter? 

Would  you  think  it  advisable  to 
change  over  any  of  the  above  stocks 
far  same? 

If  they  close  down  the  View  York 
market,  will  J  be  able  to  sell  the  stock 
if  I  wanted  to  do  .so? 

Please  give  me  your  candid  opinioti. 
Is  International  Hydro  sttU  giving 
a  dividend  of  $3  in  cash  or  stock  and 
are  they  likely  to  continue  it?  Or  is 
tjiere  any  other  stock  which  you  think 
preferable? — ".V.  i?.  C." 

Walker  and  Chemical  Research,  are 
we  Itelieve  too  speculative  for  a 
woman'.'  investments.  The  present 
j  .situation  in  regard  to  Brazilian  Trac- 
j  tion  is  not  particularly  bright,  the 
earning.'  of  the  evompany  being  more 
,  ,  ^  ....'or  leas  .seriously  affected  by  the  low 

to  month  throughout  Ihe  year  withi^^^^  exchange  which  has  prevailed 
a  low  of  49  per  cent.,  a,  high  of  <3  f^rsome  time  on  the  Brazilian  mllrels. 
per  cent,  and  an  average  of  64.10  company,  however,  w  weU  en- 

per  cent,  for  the  year.  I  trenched  in  its  field,  its  potential 

"During  the  monlU  of  September  i  un<}er  anything  like 

Great  Britain  went  off  the  gold  normal  c:»ndiiion8  Is  very  substaJiliaJ, 
standard,  and,  with  the  accompany- stock  appears  a  rather  attrao 
ing  heavy  slump  in  the  market  value  {,old. 

of  the  pound  sterling,  a  rise  was  Dominion  Stores  is  one  of  the  most 
expected  in  the  price  of  cotton  j  attractive  common  stocJts  on  the  mar- 
goods;  hut,  whilst  there  was  a.  very  iket.  today.  Few  companies  in  Canada 
moderate  rise  in  some  types  of  goods  1  have  come  through  the  last  2$*  years 
using  American  cotton,  it  flattened  with  earnings  so  little  affected  a.s  has 
out  quickly  and  goods  were  sold  on  this  leading  chain  store  organization.  ’ 
this  market  at  an  even  lower  mar-  The  company  in  1931  earned  $1.85  a 
gin  for  profit  than  in  the  past.  share  on  the  stock  against  dividend 

"The  cotton  goods  situation  in  j  requirements  of  11.20  a  share.  Last 
both  Rngland  and  the  ftnited  States  year  a.  cash  bonus  of  30o  a  share  was 
is  extremely  had,  over-capacity  and  paid,  making  the  return  for  the  full 
over-production  being  largely  rc- 1  twelve  months  $1..S0  a  share,  which, 
sponsible  for  cloth  selling  for  sev- 1  inc.idently.  was  paid  In  New  York 
era!  cents  per  pound  helow  a  value!  funds.  ITp  to  the  end  of  April  the 
t.-*  represent  cost  of  production  and  |  dollar  value  of  saleo  of  Dominion 
auy  small  margin  for  profit.  j  Stores  had  declined  only  7%.  This  In 

"No  change  has  taken  place  in  |  the  light  of  the  material  drop  In  the 
the  physical  condition  of  your  |  general  price  level  during  the  past 
plants,  and  your  directors  desire  to  |  twelve  month-s,  probably  representing 
exprts.s  their  appreciation  of  the  i  an  actual  increase  in  bulk  sale.'.  It 
efficient  servlses  rendered  bv  the  1  Is  understood  that  as  the  result  of 
staff  and  employees  thtoughout  the  j  operating  economies,  expenses  have 
company  ’’  i  reduced  sufficiently  to  offset  the 

F.  G  Daniels,  president  and  j  falUng  off  In  dollar  sales,  and  that  so 
managing  director  of  the  company  in 
addressing  shareholders,  referred  to 
the  recently  published  statement  that 
Hon.  O  Howard  Ferguson,  High 
Commissioner  for  Canada,  had  said 
the  approaching  Kconomic  Confer¬ 
ence  in  Ottawa  would  likely  re.stilt 
tn  the  closing  of  a  number  of  shoe 
factories  and  textile  plant.'  in  the 
Province  of  Quebec  to  give  British 
manufacturers  a  larger  share  of  the 
business  of  this  market.  "This  was 
subsequently  denied  by  Mr.  Fergu¬ 
son.  but  fjie  reported  denial  appar¬ 
ently  never  caught  up  with  the 
original  message,  with  the  result  that 
many  shareholders  sold  their  hold¬ 
ings,"  said  Mr.  Daniels. 

He  further  said  be  could  not  see 
how  the  conference  could  have  any 
detrimental  effect,  for  a  number  of 
reasons.  The  cotton  trade  in  Canada 
is  well  balanced  to  produce  the  bulk 
of  trade  requirement.'.  Is  up  to  date 
In  its  methods  of  manufacture  and 
equipment  a.nd  distributes  ec.on- 
omically.  considering  the  population 
and  the  territory  covered. 

A  large  number  of  people  depen¬ 
dent  on  the  cotton  mills  would  be 
very  badly  off.  Numerous  small 
centre.s  in  Quebec  a.pd  the  Maritime 
Provinces  depend  entirely  upon  the 
employment  provided  by  cotton  mills, 
and  a  number  of  larger  communities 
benefit  by  the  labor  of  cotton  mills 
and  their  supplementary  manufac¬ 
turers 

renditions  RaHsfactorr. 

"Apart  from  greater  extremes, 
necessitating  the  use  of  more  coal 
for  heating,  the  climatic  conditions 
in  that  part  of  ('anada  where  cotton 
manufacturing  is  carried  on  are 
equally  as  satisfactory  as  those  of 
Oreat  Britain.  In  fact,  from  the  point 
of  view  of  the  health  of  Ita  oper- 


/i’QUlFlES  from  siibsrriyrrs  in  regard  to  their  inverfments  and 
problems  are  invited  .■\>i  iwers  are  based  upon  information  whirh 
7  HE  F'l.y.iMCl.AE  Tl.MER  believes  reliable,  fair  and  unprrjudi-ed.  But 
beyond  the  e.rercise  of  care  tn  securing  such  information  THE  FiyAS- 
ClAL  TIMES  cannot  assume  responsibility 

Inquiries  must  bear  the  .signature  and  address  of  the  writer  In 
9rifer  tn  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large,  number  of  Inquiries  received  and  the  time 
required  to  secure  information  in  connertion  with  many  of  them,  it  may 
net  he  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


tar  earnings  have  been  well  main¬ 
tained.  This  stock  should  certainly  be 
retained,  not  only  for  the  apparent 
assurance  of  dividend  continuity,  hut 
also  for  Its  market  potentialities  over 
a  period. 

TVith  regard  to  Internationa!  Hydro- 
Electric  "A",  the  market  situation 
here  is  somewhat  peculiar.  This  stock 
Is  .still  paying  ita  12  dividend,  thus 
giving  a  yield  at  its  current  market 
price  of  around  $6  a  share  of  approx¬ 
imately  40%.  Earnings  in  1931  were 
reported  at  $3.40  a  .share,  or  68%  of 
the  market  for  the  issue,  yt  is  true 
that,  by  reason  of  the  panicky  condi- 
lions  prevailing  on  the  stock  market, 
many  securities  appear  to  be  definite¬ 
ly  undervalued  at  current  levels,  and 
It  would  he  easy  to  pre.sent  a  list  of  a 
dozen  .stocks  or  more  which  are  today 
.selling  helow  their  actual  cash  value 
without  taking  earnings,  present  or 
potential.  Into  consideration  whatever. 
At  the  .same  time,  so  .suKstantlaJ  an 
unden,-slue  as  t.s  shown  on  Interna¬ 
tional  Hydro  "A"  cannot  but  give  rise 
to  fears  that  some  situation  exists  in 
regard  to  the  company  which  is  not 
apparen*  on  the  surface.  It  would 
appear,  therefore,  that  a  purchase  of 
this  'lock  today  would  represent 
something  in  the  nature  of  a  gamble, 
and  generally  speaking,  a  gamble 
should  not  b*  oonsidered  by  a  woman 
ini’estor.  unless  she  is  in  a  position 
where  she  caJi  with  equanimity  lose 
the,  funds  invoh’ed. 

»  ¥  «  W 

Municipal  and  Church  Bonda- 

Hereunder  is  a.  list  of  bonds  and 
cenild  you  tell  me  If  there  are  in.  this 
list  some  doubtful  or  bad.  bands. 
Frankly  I  fear  there  are  few,  especially 
Mont  Jolt,  Amqui,  St,  Oermain  d'Ou- 
trememt. 

Syndics  of  St.  Germain 

d’Outremomt ,  Mont¬ 
real  . 6% 

Synd  of  Montmagny  BH% 

Synd.  of  Montmagny  514% 

Syndics  of  Latuqrue.,  514%' 

Synd.  o*  East  Argus  SI*  %i 
Town  of  Amqui  ..  ..  514% 

Town,  of  Mont  Joli  ,.  51.4% 

Town  of  Mont  Joli  ..  514% 

Town  of  Lauzon  ..  ..  6% 

Town  of  ShauAnigan  5% 

Town  of  Sherbrooke.  5% 

Toum  of  Riv  du,  Loup  B% 

Town  of  Quebec  City  5% 

Town  of  Quebec  City  6% 

Eoole.s  Catholiques  de 

Montreal  6% 

Total  ••  ••  •• 


$609  1957 
BOO  1947 
BOO  1947 
son  1951 
.500  193 
500  1943 
BOO  1940 
500  1940 
BOO  1939 
BOO  1942 
1000  1945 
BOO  1948 
1000  1936 
500  1939 

BOO  1937 


atives,  we  consider  it  better,”  said 
Mr.  Daniels. 

"The  British  cotton  trade  has  been 
passing  through  a  difficult  econ¬ 
omic.  situation.  In  its  heyday  the 
demand  from  India,  China  and  Ja¬ 
pan  encouraged  a  development  that 
unquestionably  was  unsound  and 
was  duo  ultimately  to  bring  disas¬ 
trous  results." 

In  1913  the  Lancashire  cotton  in¬ 
dustry  had  an  Installation  of  66,600,- 
000  spindles,  approxlmafoly  85%  of 
which  were  for  world  export  trade, 
and  enjoyed  72%  of  the  cotton  ex¬ 
port  trade  of  the  world.  Due  to  in¬ 
stallation  of  nearly  ten  million  ring 
spindles  tn  India,  China  and  Japan 
since  the  war,  the  s'esult  has  been 
that  the  lAncashire  industry  now 
finds  active  competition  In  the  Far 
East,  and  now  has  only  approxim¬ 
ately  45%  or  less  of  the  world’s  ex¬ 
port  trade.  Notwithstanding  this,  at 
the  end  of  1930  it  was  still  trying  to 
operate  over  57,000,000  spindles.  A 
large  number  of  mills  have  gone  Into 
bankruptcy.  Many  thousaikls  of 
millions  of  yards  have  been  shipped 
abroad  at  a  loss  and  in  this  respect 
this  country  has  suffered  from  the 
importation  of  goods  sold  at  below 
the  real  cost.  If  Lancashire  sut- 
ceeded  in  capturing  all  and  main,* 
taining  the  business  now  coming  to 
Canada,  it  would  probably  add  less 
than  2%  to  Its  export  business. 

Lancashire  how  enjoys  preferen-* 
tlal  rates  of  duty  varying  from  34  to 
37^%  In  the  Canadian  Market  and 
unless  our  Customs  Department  in¬ 
sist  that  goods  be  invoiced  at  a  fair 
market  value  we,  In  this  country, 
will  continue  to  operate  under  the 
present  unaatlsfactory  conditions, 
asserted  Mr.  Daniels. 


«  ..  ..  $8500 

— "L.  F." 

We  see  no  reason  why  you  should 
sell  any  of  these  municipal  and  chuch 
bond-s  on  the  current,  market.  It 
should  be  borne  in  mind  that  with 
the  exception  of  the  City  of  Quebec 
6s,  and  the  Montreal  Catholic  6.s  these 
.securities  are  5%  and  614%  coupon 
bearing  issuej,,  and  that  therefore  on 
today's  market,  on  which  even  the 
larger  cities  and  the  province.'  arc 
forced  to  pay  6%  and  more  for  money, 
a  sale  today  of  any  of  your  holdings 
could  only  he.  negotiated  at  some  con¬ 
siderable  I0.S.S  on  your  investment. 

There  appear.'  no  need  for  nervous- 
nee.s  with  regard  to  the  Syndic  St. 
Germain  d’Outreniont.  This  Is  a  new 
pariah,  formed  only  a  year  or  .so  ago. 
and  covers  a  well  populated  and  gen¬ 
erally  prosperous  oection  of  the  city 
of  Outremont.  The  church  was  built 
last  year  at  a  time  when  costs  of  build¬ 
ing,  both  in  materials  and  labor,  were 
cheap,  and  as  the  parish  has  definite 
prospect.'  of  material  growth  In  the 
future,  protection  on  this  bond  appears 
to  be  quite  sound. 

As  regards  your  holding.'  of  smaller 
municlpalltie.s,  such  as  Amqui  and 
Lauzon,  bond  lnterc.st  has  been  mot 
regularly  by  all  of  these  communitie.s, 
and  so  far  there  is  nothing  in  the 
situation  to  indicate  any  early  default. 

The  rest  of  your  holdings  appear  to 
be  well  protected  and  quite  sound. 

¥  ¥  ¥  ¥ 

Suffering  For  High  Yield 
Policy. 

T  hold.  the.  following  securities:  — 

10  sh/rres  Belgian  Kational  RaQuxm 
pref. 

8  shg.res  Paramount  Pu.hliT.. 

10  shares  Standard  Oil  of  N.  J. 

10  shares  Noranda  Mines. 

60  shn,res  International  Petroleum. 
1000  bond  Abitibi  Power  A  Paper  5%, 
19S2. 

What  itt  your  opinion  would  be  the 
best  of  the  following  aeouritics  to  trade 
into:— (or  would  you  suggest  holding). 

.Australia.  6%  or  one  of  its  States  or 
Brisbane. 

Argentine. 

Province  of  Buenos  Aires. 

I  also  hold:- — 

200  B.  O.  Pulp  ic  Paper  7%  Deben¬ 
ture  19S0. 

1000  York  Adelaide  7%  la*.  Mart.  194B. 
1000  BolMan  Powear  S%  \st  Mori. 
1945. 

1000  Keefer  Building  6 ‘4%  la*  Mart. 
1943. 

1000  United  Amusement  8%  la*  Mori. 
1942. 

1000  Cawthra  APas'tsnent  7%  Isi  Mori. 
1948. 

STOCKS. 

20  shares  Canadian  Car  &  Poundry 
Common. 

20  shares  Imperial  Oil 

25  akarea  Coekshutt  Plow  Oommom. 

10  shares  Can.  Industrial  Alcohol  Com, 
mon. 

25  shares  Lindsay  Common 
5  shares  Lindsay  Preferred.. 

10  shares  First  Diversified  Standard 
Sec. 

5  shares  Irving  Oil  Preferred. 

Would  you  suggest  changing  any  of 
these,  if  so  what  into. — "P.  E.  I." 

You  appear  to  have  made  the  fairly 
common  mistake,  of  looking  for  your 
investment  requirements  in  too  high 
coupon  rate  issue*  with  a  substantial 
yield  during  a  period  when  i-ield.'. 
commonly  speaking,  on  sound  securi¬ 
ties  were  low. 

The  effects  of  your  mistaken  policy 
are  now  becoming  apparent.  No  divi¬ 


dends  are  now  being  paid  on  Para.- 
mounf-Publix.  Cork.shun  Plow,  Cana¬ 
dian  Indu.strial  Alcohol.  C.  XV.  Lind- 
tay  and  First  Diver.'lfied  Standard 
Sccuritie.s.  Among  your  bond  holdings 
B.  C.  Pulp  &  Paper  and  Cawthra 
.Apartment.'  have  bo’h  defaulted  on 
their  bond  interest  Abitihi  Power  A 
Paper  has  omitted  to  make  provl.'ion 
for  June  Ist.  half  tvarly  interest  on 
its  bond.',  but  there  ate  possibilities 
that  this  payment  may  yet  be  made. 

All  of  your  bond  holdings  are  more 
or  Ic.'i.s  speculative.  a.nd,  a.s  we  see  it, 
you  have  two  cour.'es  open  to  you. 
either  to  hold  them  entirely  in  t.he 
hope  that  the  compante--  tn  each  case 
will  work  into  a  better  condition  with 
any  change  for  the  letter  in  the  gen¬ 
eral  businc.ss  .situation,  or  else  to 
dispose  of  a.II  of  them,  taking  a  more 
or  lea.'  .'ub.stanfial  loss  indicated  at 
today's  market,  and  inverting  the  pro¬ 
ceeds  tn  well  protected  bonds,  on 
which,  at  current  marke*  levels,  a 
yield  of  6%  and  6 ‘4%  can  now  be  ob 
talned  with  more  or  iff.'  possibilities 
of  protection. 

A.s  rega.rds  your  stock  holding.',  we 
hardly  think  it  would  be  good  pollcv 
for  you  to  sell  any  of  them  at  this 
time  Either  the  companies  are  so 
strong,  as  in  the  case  of  standard  Oil 
of  New  Jersey,  Noranda,  International 
Petroleum,  Imperial  Oil  and  Ining  Oil 
preferred,  tha*  future  pro.spet'te  make 
the  retention  of  the  i.'.'ues  attractive, 
or,  a*  In  the  ca.se  oif  Car  common, 
Coekshutt.  Industrial  .Alcohol.  Lind¬ 
say  common  and  Diversified  Standard, 
the  market  for  the  stocks  l.s  so  negli¬ 
gible  that  it  IP  hardlt-  wvirth  while 
selling  today.  The  first  t-wo  of  the 
low  priced  stocks  are  al.'o  well  worth 
holding  for  their  potcntialitlcr.  over  3 
period. 

XVo  certainly  xvould  not  recommend 
your  switching  from  any  of  your  pres¬ 
ent  holdings  into  the  foreign  and  con¬ 
tinental  bonds  which  you  mention. 
There  are,  ample  dome.stic  investments 
in  Canada  covering  ar.  wide  n  range 
a.s  could  be  desired  to  tatisfy  the  needs 
of  all  Canadian  investors  without  the 
necessity  of  their  going  out.'lde  the 
country  to  invest  their  funds,  especially 
at  a  time  such  as  the  present. 

¥  ¥  ¥  ¥ 

Hiram  Walker-G.  &  W. 

I  a.m.  holding  some  Hirn.m  Walker 
shares,  and.  as  I  notice  by  your  re. 
marks  that  you  consider  this  issue, 
rather  speculative,  am.  wondeniig 
whether  I  should  continue  to  hold  or  if 
/  should  let  it  go.  Your  advice  would 
be  appreciated. — "London-" 

Wa  would  hesitate  10  recommend 
the  disposal  of  Hiram  Walker  Gooder- 
ham  &  Worts  on  the  current  market. 
The  distillery  industry  l.s  not  in  a 
very  good  position,  and  the  early  fu¬ 
ture  is  deftnitely  obscure,  hut  there 
are  some,  features  in  connection  with 
H.  WaJker-G.  &  W.,  which  give  the 
stock  .some  attractions  for  a  hold  from 
a  speculative  point  of  tiew. 

If  the  management  of  the  company 
continues  to  buy  in  the.  preferred 
.stock  at  anything  like  current  price,', 
the  company  will  be  in  a  very  interest¬ 
ing  position.  At  an  average  price  of 
$10,  all  the  stock  oould  be  ret1re«i  at 
an  outlay  of  $6,600,000;  if  the  stock 
averaged  even  a.'  high  a.s  $12  a.  share, 
the  cost  would  be  $8,820,000,  whereas 
by  the  sale  of  660,ooo  share.'  of  com¬ 
mon  stock  several  years  ago  at  $15 
per  share  the  company  netted  $9.900,. 
000  ca.sh  When  thJ.'  .'um  wa.s  secur¬ 
ed,  the  company  had  certain  expamsion 
plans  which,  however,  were  not  made 
effective.  The  logical  step  therefore 
was  to  utlhze  the  funds  thus  made 
available  to  redeem  its  preferred  .stock 
and  still  maintain  in  Ita  trea.'ury  a 
couple  of  million  dollars,  representing 
a  net  gain  of  about  twM  million  dollars 
on  the  ontln;  tran.sacLlon. 

Furthermore,  when  the  preferred 
•stock  ts  all  retired,  the  company  will 
have  outstanding  only  660. ooo  .'hare.s 
of  common  stock,  due  to  the  recent 
capital  reorganization,  as  against 
2,640.000  shares  previous.  On  this  the 
company  .should  he  able  to  continue 
to  make  a  fair  profit,  even  under  cur¬ 
rent  conditions.  Presumably,  when  a 
oonslderahle  proportion  of  the  pre- 
ferrad  stock  i.s  retired,  the  company 
will  he  able  to  make  dUstn but  Ions  on 
the  common  sto<'k.  xvbcn  recovery 
in  general  economic  conditions  sets  in. 
the  public  will  be  able  to  consume,  more 
liquor,  and  from  that  time  forward 
Walker  -should  be  able  to  do  well  by 
Its  shareholders 

¥  ¥  ¥  ¥ 

A  New  Subecriber. 

Received  your  wire  and  wish  to 
thank  you  for  the  adiiee.  I  really  d’d 
not  know  just  how  you  could  get  the 
low  doum.  on  an  unlisted  stock  so 
soon.  But  I  knew  you  would,  do  it, 
and  many  thanks. 

I  understood  from,  your  wire  that 


j  you.  iroy/d  not  suggest  .selling  unless  i 
/  nenicri  the  tunwver.  Hare  not  sold 
\  f'edrrnted  Capital  as  yet. 

Would  you  please  write  me  letting 
me  know  your  rates  as  per  informa-  j 
ti>n  •regarding  the  holding  and  selling 
of  stocks  and  for  any  iiiformafloii  I 
might  wish.  Wc  haie  some  stocks  and 
I  bonds  which  I  should,  be  glad  to  have  | 
some  information  about. — "B'l/bscrlbcr." 

I  In  ca.'e  you  may  not  have  noticed  it 
'In  this  w-eek'.'  issue  of  The.  Financial 
'Times,  we  are  attaching  herewith  a 
!  clipping  from  our  "Hint.'  to  Inve*t. 
ors"  page  answering  another  Inqulry 
on  the  que.'tfon  of  Federated  Capital 
preferred  Thi.s  reply  to  the  other  in¬ 
quiry  fully  covers  our  views  on  this 
.stock,  and  you  may  govern  yourself  j 
accordingly,  in  regard  to  your  hold-  I 
ing.'.  I 

As  regards  your  other  holdings  of  ' 
stocks  and  bonds,  send  along  a  Hat  ! 
to  us  and  w-*  will  be  only  too  glad  to  | 
give  you  our  advice.  There  i.'  no  ' 
charge  for  this  service,  which  la  ex-  ' 
tended  to  all  bona  fide  subscribers  of  | 
The  Financial  Times. 

May  we  suggest  that,  as  you  are  a  1 
new  suK'cnber.  in  making  this  in  ' 
Itlal  inqtilry.  you  might  outline  briefly  : 
your  circumstances;  whether  you  are  ! 
married  or  unmarried,  if  you  have  1 
family  respon.'thilitles,  the  amount  of  ' 
insurance  which  you  carry,  and  any  ■ 
other  information  which  would  enable  ' 
US  to  give  jv>u  more  intelligent  advice  ' 
on  your  investment  problem.'.  The.w 
details  are  important  to  us.  a.s  the  , 
question  whether  you  are  m  any  way  ■ 
dependent  upon  returns  for  vour  in-  j 
vestment.'  has  a  decided  Ivarlng  upon  , 
the  cla.ss  of  securities  which  yviu  j 

should  hold.  ! 

¥  ¥  ¥  ¥  j 

Common  Slocka.  j 

I  iDou,ld  I  Ike  your  opinion  on.  tico  | 
.stacks.  International  Hickel  and  Power  j 
Corporation  tor  7.  bald  of  say  tuo  I 
yen.rs  —  'L.  B  "  | 

The  present  time  is  no*  a  particu-  j 

larly  go.o.l  one  for  a  purcha.'e  of  com¬ 
mon  stock.'  by  *he  average  investor.  1 
a.'  indication.'  are  that  no  worthwhile  ■ 
improvement  will  be  seen  m  the  stock  1 
market  before  next  fall  at  the  earliest.  I 
It  would  be,  we  believe,  possible  for  | 
j’ou  to  purehase  well  protected  bonds  j 
today  to  give  you  an  average  yield  of 
around  614%,  which  could  he  held  I 
with  definite  prospect.'  of  moderate  | 
appreciation  In  value  before  the  up¬ 
turn  in  the  stock  market  develops 

If  you  wish  to  buy  stocks  today, 
however,  there  are,  we  believe,  more 
attractive  issue'  on  the.  market  than 
the  two  which  you  suggest.  Substi- 
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VTbeo  Canada's  most  distinguished 
all-rag  bond  paper,  SUPERFINE 
LINEN  RECORD,  represents  only 
1.6%  of  your  letter  costs,  why  turn 
to  an  inferior  paper  offering  no 
appreciable  saving?  SUPERFINE 
LINEN  RECORD  builds  prestige 
for  yourself  and  your  business. 
Use  it  for  letterheads  and  for  all 
I  important  records  and  forms.  It  is 
identified  by  the  famous  "R”  Shield 
watermark,  and  can  be  supplied  by 
good  printers  and  lithographers 
throughout  Canada. 


Rolland  Paper  Company  Limited 

High  GraJe  Paper  Afakers  tince  1SS2 

MONTREAL,  Quc. 

Mini  M  St.  Joro»«,  Que.  tad  Mont  KolUad,  Quo^ 


peak  penod  of  1929.  and,  with  con¬ 
sumption  of  newsprint  having  been 
on  the  decline,  steadily  since  the  be- 
tute  Noranda  for  Nickel  and  Montreal  |  ginning  of  1930,  thi.'  excess  mill  ca- 


Power  for  Power  Corporation,  and 
poh.'ibilitic.s  of  enhancement  in  value 
Civer  a  period  would  be  much  better. 

•Another  point:  you  would,  we  be¬ 
lieve.  have  ro  be  prepared  to  hold 
-stock n  over  a  longer  period  than  two 
year.'  in  order  to  obtain  the  fullest 
advantage,  it  should  not  be  forgotten 
that. after  the  bear  market  is  definitely 
over,  a  more  or  less  extended  period 
of  accumulation  must  be  looked  for. 
during  which  stock.',  while  following 
an  upward  curve,  would  not  show  any 
very  material  advance.  Hence,  two 
year.'  from  now,  it  ic  '-ery  likely  that 
the  next  hull  market  would  be  hardly, 
well  under  way. 

In  any  event,  it  is  a  mlataJce  for 
the  purchaser  of  securities  to  eet  a 
definite  period  for  a  sale  at  the  time 
a  purchase  is  made.  The  only  way 
to  buy  .stocks  at  a  time  like  thin  le 


ONTARIO  TO  AID 
ABITIBI  COMPANY 


parity  has  become  aggravated,  w-ith  a  ! 
consequent  oontraetjon  in  the  pric*  oh-  i 
tamed  by  the  mill.'  for  their  product.'  '  -  —  - 

and  a  burdensome  overhead  due  to  the  One  of  Three  Proposals  Being 


fact  that  mills  have  been  generally 
operating  at  well  below  50%  of  capa 
city. 

Efforts  have  been  made  m  many 
directions  to  impros-e  operating  con¬ 
ditions;  mergers,  regulation  of  prices; 
and  allocation  of  tonnage.  All  of 
these  mea-'ures  have  been  of  no  avajl, 
however,  as  is  evidenced  plainly  by 
the  Canada  Power  and  Paper  reor¬ 
ganization  of  last  year;  the  default- 
lag  of  bond  interest  during  the  pa.'t 
month  or  so  by  Abitibi  Power  &  Paper 
and  Fraaer;  and  the  proposed  reor¬ 
ganization  of  Price  Brothers  k  Co.. 
Limited. 

The  outlook  is  such  that  no  worth 


Considered  by  Provincial 
Government 

Toronto. — F'ollowing  requests  for 
aid  by  the  Abitibi  Power  ind  P.iper 
('ompany  from  the  Provincial  Gov¬ 
ernment.,  negotiation.'  have  been  in 
progress  for  some  time  but  no  pol¬ 
icy  has  yet  been  laid  down  bv  the 
Government  Premier  G-ser»p  p 
Henry  states  .Abitibi  officials  also 
said  the  conversations  had  not  yet 
reached  a  stage  where  any  definite 
announcement  could  be  made. 

The  Ontario  Government  will  give 
its  aid  to  the.  company  on  one  of 
three  proposals,  re.'pective  merits  of 
which  are  bein.g  consi-.lered.  it  is 
under.sfood.  although  neither  the 
S-overnment  nor  the  c.ompajiy  has  re¬ 
vealed  an.\  details. 

The  fir.'-t  i.s  understood  to  be  th.it 


while  Improvement  in  conditions  in 
to  make  the  purchase,  pair  the  securj-  !  the  industry  can  be  looked  for  with- 
ues  away,  and  forget  them  until  such  jin  the  next  few  j’ears.  In  the  first 
time  a.'  t.he  bull  marker  has  been  !  place  a  buyers'  market  is  likely  to 
under  way  for  some  time.  Then,  and  i  prevail  in  all  industries  for  some  time 

then  only,  should  consideration  lie  i  to  come— more  especially  in  the  news-  ,  . . . 

given  as  to  when  the  sectnity  .should  j  print  field  where  the  now  tremendou.'  'the  province  g'aarantee  a  loan  of 

be  sold  or  what  price  you  think  it  |  over-capacity  places  the  consumer  in  15  finp  nnn,  the  sum  required  to 

should  be  sold  at.  !a  favored  position  to  keep  prices  at  a  carry  nut  the  development  of  the 

¥  ¥  ¥  ¥  I  low  level  Secondly.  mo«t  of  the  lead- I  Atiitibi  C  anvon  of  Ontario  Power 

The  Newsprint  Stocks.  hv  I  S'^'-vice  r.orp,.  .subsidiary  of  Abitibi. 

J  ,  u  ^financially  by  developments  of  ibe  ,  second  is  that  the  Hvdro  ad- 

Therf*  ysed  Yo  be  a  Aaying  in  con-  !  past  2  years  that  aven  a  rnDderate  Im- 
ncction  with,  the  stocJc  market  that  the  j  provement  wviuld  hardly  keep  the  posl- 
paper  stocks  showed  the  way  to  other  jtion  of  the  various  outsUnding  secu- 

ntlM. 

Everything  considered,  any  oon.sider- 
ation  of  newsprint  issues  at  this  time 
does  not  appear  to  be  indicated  Mer¬ 
ger.'  cannot  help  much  at  this  stage 
and  many  serlou-s  problems  remain 
to  he  worked  out  before  attraction 
could  be  seen  in  any  one  of  the  pulp 
and  paper  securities,  even  from  a 
I  speculative  point  of  view. 


stocks  on  the  market,  cither  upward 
or  downward.  Poes  this  still  apply? 
If  so.  what  stocks  would,  you  rceam- 
inend..t — "C.  X.  R  " 

Here  Is  an  example  of  the  danger 
inv’olved  in  following  blindly  the 
course  sugge.'ted  by  market  "slogans". 
There  never  was,  nor  can  there  ever 
be.  any  system  of  buying  stocks  tor  a 
profit  other  than  by  keen  and  in¬ 
telligent  research  into  the  course  of 
general  Viiisiness  conditions;  the  well¬ 
being  of  the  individual  Indu-'trles;  and 
the  pck'ltion  of  the  corporations  which 
the  .'locks  represent. 

During  the  past  10  or  13  yeaj-.s  up 
to  1926  the  newsprint  group  were  the 
popular  market  favorites.  From  1926 
onwards,  the  place  of  t.he  newsprint 
group  wa.'  usurped  by  the  public 
utility  group,  but  the  pulp  and  paper 
t.'sues  still  retained  a  substantial  fol. 
lowing  up  untjl  the  break  in  1929; 
this  despite  the  fact  that  the  news¬ 
print  industry  for  two  years  or  more 
had  been  operating  under  the  han¬ 
dicap  of  a  substantial  and  growing 
over-oapaclty,  giving  warning  that 
lust  such  a  situation  a*  now  exusts 
wa.'  a  definite  po.s.slblllty. 

The  days  of  large  profit.'  for  the 
pulp  and  paper  companies  came  to  an 
end  about  2  year,'  before  profits  in 
other  lndu.'t.rie,'  began  to  decline  and 
a  return  to  anything  like  prosperous 
conditions  i.'  unlikely  for  a  consider¬ 
able  number  of  years.  There  was  a 
material  excess  of  plant  capacity  over 
consumer  demand  even  during  the 


vanco  cash  from  i’.'  accumulated 
reserves  and  the  third  ihri^  the 
Hydro  <  ommission  assume  a  part¬ 
nership  in  the  Power  Service  Cor¬ 
poration  undertaking,  financing,  on 
that  basis,  the  final  .'iagp.s  of  con¬ 
struction 

National  Bride  Merger  Is 

Discussed  At  Annudl  Meet. 


At  the  annual  meetin.g  of  National 
Brick  Company  of  La.priir'.e.  l.imit- 

Mincs  and  Oils.  i  proposed 

j  merger  with  the  Ddson  plant  c.f  the 
ro«  might  lei  us  have  at  tha  earliest  I  Cooksville  Company  was  the  chief 


possible  moment  03  full  information 
as  possible  on  tha  following  nuHinji 
stocks:  — 

Bohio,  Itltchia,  Murphy,  McLeod 
River  and  Penn.  Pete. 

Bobjo  has  a  stock  interest  in  San 
Antonio,  w'hlch  wiU  have  ito  mill  in 


item  under  discussion.  Tt  war-  evi¬ 
dent  that  a  difference,  of  opinion  ex¬ 
isted  between  the  directors  and  the 
bondholders  eommittee  in  regard  to 
the  fairness  of  the  scheme.. 

On  a  shareholder  req'iestlng  in¬ 
formation  a.s  to  where  the  company's 


Utility  Bonds  May  be  Among 

Leaders  in  Market  Recovery 


Utility  companies  which  were 
among  the  last  to  show  effects  of 
the  current  depression,  are  expect¬ 
ed  to  be  among  the  first  to  make  a 
recovery.  Some  Canadian  utilities 
have  conttnued  to  show  expansion 
in  earnings  in  face  of  adverse  con¬ 
ditions,  but  even  these  did  not  es¬ 
cape  being  severely  influenced  by 
demoralized  conditions  generally. 

Reference  can  be  made  to  depre¬ 
ciated  values  now  with  lively  hopes 
that  current  low  prices  of  securities 


have  a  constructive  significance. 
The  markets  have  entered  on  a 
pronounced  rally  and  there  are  new 
factors  that  suggest  fiat  improve- 
ment  may  be  sustained  and  probably 
go  farther 

Tn  the  improvement  fiat  is  anti¬ 
cipated  utility  bonds  should  appre¬ 
ciate  promptly,  along  with  the  .lun- 
ior  issues.  In  the  following  table 
is  given  the  price  trend  over  tie 
past  six  weeks  of  some  of  the  bet¬ 
ter  known  utility  bonds; 


Afdl  I.Vh 

May  ITth 

CO 

■Time  eth 
1ft  00—22  00 
76.05—78  00 
69  OO— T2  00 
61  00—63  00 
64.00—66.00 
*3  no— «T.no 
61.00—63  00 
42.00-43  00 

e6.00-MM 
94  o(v-«aoo 
6&.QO-^20.00 

F.  C  rowpr  5^-60  . . . 

.  ,Q4  rwv-  T.s 

Catincau  .  . 

Gatin^a'i  H'41  . .  •' 

.  ..  .  T1(VWT4D0 
.  67  JS<V-T1  CO 

66  7N~'66  no 

Oniarto  Powar  SAnin*  . 

54  AA-w.SA  50 
DT  00 

Mont  reel  Power  6-70 . 

Ci'.awlnlsan  S-TO  ...  . . .  . 

...  8aoa-9s.oo 
.  T9.00-«1.00 

naop-esflo 

69.00—73.00 

production  within  tie  near  future,  j  preferred  shareholders  stand  in  t.he 
and  in  addition  the  company  has  done  '  proposed  do.'il.  the  chainna.n  called 
.some  work  on  its  own  properties  A  i  W.  G.  Hanson,  who  hends  the 


group  oi  well-located  cJavme  in  the 
Great  Bear  Lake  region  ha.'  been 
secured  and  the  management  will  en¬ 
deavor  to  prospect  these  holdings 
thoroughly  this  summer  It.  is  under¬ 
stood  that  the  treasury  is  m  a  posi¬ 
tion  to  take.  care,  of  this  work. 

Ritchie,  in  the  Ea.'tcrn  Kirkland 
lake  section.  1.'  idle  at  prer.ent  due  to 
lack  of  finances  to  carry  on  develop¬ 
ments.  The  company  secured  fair 
surfac-e,  diamond  drill  and  under¬ 
ground  results  If  is  likely  that  offi¬ 
cials  are  waiting  to  see  results  attain 
ed  on  nearby  properties. 

Murphy  is  in  practically  the  same 
position  as  Ritchie,  located  in  the  same 
area,  lack  of  money  for  develojunent-s 
the  property  is  at  preeent  idle. 

The  Initial  dredge  of  McLeod  River 
Mining  is  practically  ready  for  opera 
tlons  and  is  expected  to  start  within  a 
week  or  so.  Considerable  deposits 
along  the  benches  of  the  river  have 
been  Indicated  by  drilling  to  contain 
sufficient  vaJu.*..'  in  gold,  to  Indicate  a 
possible  substantia!  profit.  If  the  re- 
suits  are  anything  like  anticipated, 
other  dredges  will  b«  constructed 
This  enterprise  is  regarded  as  hav¬ 
ing  possibilities! 

Pen.  Pete  has  large  holdings  m  the 
Blnhrook  Town.'hip  and  are  adjacent 
to  the  Continental  Gas  holdings,  where 
nine  wells  were  brought  in  recently 
without  a  dry  hole.  The  company  has 
drJUed  two  wellti  of  a  campaign  which 
rails  for  the  drilling  of  ten  gassers  in 
thla  section.  The  wells  can  be  put 
down  cheaply,  for  about  $1,000  each. 
It  is  understood  that  more  gas  leases 
will  he  aoqulred  in  Wastern  Ontario 
with  the  endeavor  to  secure  a  substan¬ 
tial  supply  of  gas  to  take  oare  of  next 
fall'e  demand. 


committee,  to  explain  the  situation. 
His  expl.'inatlon  inwlvod  a  reference 
to  the  attitude  of  t.he  Brick  Com¬ 
pany  directors,  suggestin.g  that  the 
latt,e,r  had  failed  to  see  eye  to  eye 
with  the  bondholders  His  com¬ 
mittee,  said  Mr.  Han.'on,  had  en¬ 
deavored  to  arrive  at  a  result  which 
would  be  fair  and  equitable,  and 
leave  something  for  the  preferred 
and  common  shareholders  of  the 
National  Brick. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


B 


Teck-Hughes 

Wright-Hargreaves 

Thrf^e  pold  stocks  that  merit  the 
attention  <'t  the  inve«tin^  public 
at  thi*  time 

The  rurren*  mu'*  of  *  The  Min 
ing  Chronic’*  ‘  d'-»ci)s*e^  condi¬ 

tion!*  at  theqe  properties  in  a 
thorough  ma^.ner  A  copy  may 
he  had  for  a*kir*g. 

F.  J.  Crawford  &  Co. 

Merobera  Stnndnrd  ^tock  and 
Minins  KTchanse 
II  JORDAN  STRFKT.  TORONTO 
ADeInldc  f>461 


BOTH  RECOVERY 
AND  PROHTS  OF 
,  McINTYMGHER 

Net  Equalled  $2.98  a  Share 
Against  $2.68  a  Year 
Ago 

ORE  RESERVES  DOWN 

Working’  Capital  $62,883  High¬ 
er  at  .$2,954,439  in  Face  ofj 
l^rge  Write  Down  of  Securi-| 
ties 


r*>rr>n/o  Bureau  The  T'lnanrlaJ  TImea. 

>ORTnKR>  (  AWDA  Toronto. — Au  inrrpase  In  hullion  j 

AIIN'INti  t'ORPOR  A110N  rerovpry  of  $t?72.19R  and  an  increase 
1  IMl'nrn  *  profits  after  depredation  of  $9,12,- 

*•'^7.  Is  stiown  In  the  annual  report 
Inre.fm-nf«  in  I'nnadUn  min.».  „f  MrTntyro  rorciiplne  mines  for 

roir.>por(irnrr  iniiteit.  ended  March  31st.  !f>32.  : 

IH..  IS  t  's  .  Bnllton  recovery  totalled  $5,303,521,1 

lTe*ld»‘nt  nnd  M.TntiKmg  T>irertAr.  000  •  .11. 

Room  flsn.  25  KioK  sfrwt  tv— t.  Toronto,  ^tripared  TV ith  $4,fi.!3,3..o  in  the  pre- I 

vioiis  year.  5vblle  operatins.  admin- I 
.  I  Istrativo  and  eeneral  expenses  as-  j 
-  -  -  -■  -  -  creeated  $2.S13,fi24,  as  acainsf  .$2.-  I 

MOVEMENT  ON 

MIITIMr'  H/mni/'rT  revenues  of  ,$ini.9S.-,  Inrrea.fed 

lllllllilll  lllAKnr  I  a.moiint  availa.ble  to  $2.5nf:.ss'’, 

iriiiTillvi  I  la.srainst  $.''.292,544.  Frovlsion  for 

Mfvrn  MATffDr  $22''. 134  aealnst  $l5S.ifi8 

lll|  A  r  |l  {■il  I  IJKr  a  lear  aco,  ,ind  net  profit  before  de¬ 
ss  totalled  $2,373,747.  asainst 

.  ,  —  ^  ^  $2,134,375,  Tbis  was  emial  to  ?2  9S 

Closinc  Prices  Cie.Tierfllly  Higher  per  share,  as  as:atn.=t  .$2.5R  a  year 


MOVEMENT  ON 
MINING  MARKET 
MIXED  NATURE 


j  When  it  *s  **All  Aboard**  for  the  Market 

j  Wo  was  a  pt'rter  on  a  train  that  travels  tbrough  the  North 

Countr.v.  He  had  been  on  this  route,  for  years  and  everyone  knew, 
him.  He  had  very  little  to  say  hut  when  ho  said  It,  if  usually  meant 
something.  Recently,  one  of  the  senior  partners  of  n  leading  finan¬ 
cial  firm  was  travelling  north  and  as  the  traffic  was  very  light 
Charlie  stopped  and  asked  him  how  husincss  was.  He  said  "terrible, 
people  arc  not  bu.ving  a  thing.” 

Charlie  went  away  and  came  hack  in  about  half  an  hour  and 
said;  "^'oti  know,  I  have  been  thinking  over  what  you  said  and  I 
ca-nnot  help  thinking  how  it  applies  to  my  own  case.  Some  time  ago 
our  company  put  on  a  Safety  First  drive  and  every  trip  we  had  quite 
a  lot  of  literature  dealing  with  various  Safety  First  suggestions. 
Some  wizard  at  figures  had  made  an  analysis  of  all  railroad  accidents 
and  found  out  that  75%  of  the  accidents  had  occurred  as  the  trains 
were  leaving  the  depot,  due  to  people  waiting  until  the  last  minute 
to  get  aboard.  These  circulars  urged  us  to  get  the  people  Inside  and 
off  the  platform  and  lock  the  door  before  the  train  started  but  it  ir, 
impossible.  Von  no  sooner  get  them  in  one  door  than  they  go  out 
the  other  and  when  the  train  starts  they  all  try  to  get  on  board  at 
the  last  minute.  I  think  that  this  al.so  applies  to  your  business. 
Once  the  market  starts  to  move,  you  will  find  that  they  all  want  to 
get  aboard  at  the  same  time.” 

Gold  Mine  Dividends  and 
Bonus  Total  is  Impressive 

•June  and  July  Disbursements  Will  Aggregate  $5,517,598 
Against  $.3,390,127  La.st  Year — Bonuses  Are 
25  Per  Cent,  of  Regular  Distributions 


PROGRESS  MADE 
ORGANIZATION  OF 
CONSOL.  TAILINGS 

I  Plans  Being  Made  For  Con- 1 
struction  of  Mill  Towards 
Close  of  Year 

OFFICERS  APPOINTED 

_  I 

Financing  Arranged  Between 
Lake  Shore  and  Wright-Har-! 
greaves  —  Recovery  May- 
Amount  to  $750,000  Yearly  ; 

Toronto  Burroii  The  Financial  Times. 

Toronto. — Progress  has  been  made 
In  the  recovery  of  gold  in  tailings 
lying  in  the  bed  of  Kirkland  T.ake, 
with  appointment  of  officers  of  the 
newly  formed  ^Consolidated  Tailings, 

I  I.td.  This  will  .be  the  first  effort  in 
j  Canada  for  the  exclusive  treating 
j  of  tailings  from  gold  ore.  The  com- 
'  pany  will  have  4,000,090  tons  of 
i  failings  from  the  I,rfikP  Shore  and 
I  Wright  Hargreaves  mines  to  work 
!  on. 

i  Recovery  of  thi.s  gold  is  expected  ' 
to  add  appreciably  to  the  output  of 
the  Kirkland  Lake  field,  already 
'  anada’s  most  important  gold  pro¬ 
ducing  area. 

Plana  are  now  being  made  to  con- 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES- 

Minerals.  Water  Powers,  Forests  and  other  resources,  also  oppor¬ 
tunities  for  development.  A  competent  staff  is  available  to 
render  advice  and  assistance. 

Consult  our  libraries. 

Canadian  National  Railways 

DEPAnTMFJfT  OF  KATITRAI,  RKSOCRCES 
C.  rricr-Cirren,  Oommlasloner. 

MO  McOIII  Street  MO>TREAl, 


H.  O.  WII.nMAN. 
Mlnemlndst, 

MO  MrOIII  St., 
Montreal. 


FRED.  V.  SEIBERT, 
.Siiperinlendrnt, 
Enlon  Station. 
Wlnnlprg.  Mon. 


MONTREAI. 

R.  r.  W.  I.ETT. 
Superintendent, 

I  ins  Vnneoiiver  Bldg., 
Vancouver,  B.r. 


GAS  AND  OIL 

nnannier*  OTe.rywhere  agree  that  nil  and  ga«  etnrko  ore  nn 
their  npward  trend,  having  more  thnn  dionnunted  their  trouhleo. 
Now  Is  the  time  to  get  out  of  lee*  attrarlive  xtorks  and  get  wnie 
of  your  Ineoee  hark. 

We  offer  a  groimd-flnor  propoeltlon  in  o  eyndieate  vrhlrh  Is 
preparing  lo  drill  leases  In  three  fields  In  Western  Ontario  alread.v 
proven.  niilpiit  alrnad.r  eonlrarted  for.  Write  for  partleulars. 

COXSOI.IDATED  I’KTROI.EirM  AND  liAS  COMPANY 
It  King  Street  West,  Toronto. 


IViIihII  MATIlKlt  O  ..s  .1.1*  agamsT  Toronto  Bureau  The  Flnanvlal  Times.  Plans  are  HOW  being  made  tO  COn- 

IflJAEil/  llMlUltCi  I  Toronto.  —  Canadian  gold  mines  of  $199,500  or  25  rentr  a  share  on  I  ptrnct  a  mill  to  be  in  operation  at 

_  toieio-c  i distribute  a  total  of  $5,51 7,598  ,  .lune  1  brought  total  distributed  to,  Kirkland  Ivike  towards  the  close  of 

rioaincT  Pmenc  f''r>v.<.eallv,  lllnkn-  nn'r ws.v  of  divulcnds  d u ti D g  .luHe  ’  $  1 0.39 4. 108  Or  $12,9ii  per  share  on  |  this  year.  The  tailings  plant  will 
o  ;;  ri  V  ^  ncn;ncfa.Ln  rn™"  vvac  '^<1  "hich  or  i  $5  par  stock  outstanding.  A  group  have  a  rapacity  of  1..500  tons  a  day. 

With  Reiie  Metals  in  Rot-  ^  leaving  a  re.sidiie  of  $2  1 1 2  -  i represents  extras  or  ho- ^  of  sii.a reholders  i.s  now  seeking  re-  Production  of  gold  from  this  source 

ter  r>emeD<l  5*3  onual  tr>  si  05  per  sh.are  The ; regular  disbursements. !  turn  of  a  larger  portion  of  earn-  is  difficult  to  forecast,  as  the  tail- 

1  balance  brought  forward  was  $4  -  i  pi.vm.ni  the  group  of  ings  in  the  . form  of  dividends,  which  ings  will  contain  varying  amounts 

GOLD  J5S11F1S  AL.'iO  FIRMF.R  and  ,an  adjustment  of  $15^134:^^*"'’^  covered  in  the  table  repro- I  commenced  in  .lanuary.  1917,  and  of  gold.  Indications  are  that  when 

I  f^roiigiit  the  total  to  $ 4  fifis  0.57.  and  ' below  will  h.ave  paid  out  a  ‘  have  continued  without  Interrup-  the  plant  has  attained  full  operation 

Toroptn  Buresu  Th-  FinvnrUi  Ttmr«  adding  profit?  for  the  year  the  total  i $152,154,948.  (  fion.  Noranda.  which  started  regu-  the  output  may  run  to  $"50,000  an- 

Toronto.  —  Aithongh  elopjng  ses-  ;  available  for  dividends  and  other!  •’"rresponding  period  last  lar  payments  in  1930  and  discon-  nuaily. 

sions  of  the  past  week  on  the  Staji-  appropriations  w,as  $7,042.40,5  Divi- 1  this  same  group  of  companies  tinned  them  the  following  year,  has  The  company  undertaking  the 

dard  Stock  ^  Mining  Fbcrhange  wit-  dends  at  the  rate  of  $j"  per  share  P'ti'l  $3.39ii.!27  The  increase  this  '  declared  an  in'crin,  dividend  of  50  project  has  been  formed  by  Lake 

nessed  declining  prices,  the  list  as  a  absorbed  $798. ooo  Other  appro- ;  .'‘oar.  leaving  out  the  $1,119,885  in-  cents  a  share  pavaltle  .tune  30,  the  Shore  Mines.  lAd,,  and  Wright  Har- j 

xvhole  showed  gains  for  the  period,  nriatiou.s  tneiuded  $10,585  written  , 'Ptim  dividend  paid  by  Noranda.  is  second  interim  pa.vmcnt  since  the  greaves  Mines,  Ltd,  Officers  of 

In  opening  session,  prices  recovered  off  development  on  outside  proper- |  approximately  $1,000,000  and  is  initial  rate  of  .$3  annually  was  Tonsolidated  Tailings,  Ltd.,  are  ‘  E.  I 

substantially  from  their  recent  lows  ties.  .$41,581  additional  provision  for  chiefiy  accounted  for  by  larger  dis-  al)andoned.  Though  the  company  B,  Knapp,  general  superintendent  of  I 

ajid  while  some  gains  were  lost  later,  j  taxes ;  $38. .383  representing  cost  of  |  trihutinns  b.v  T,.ake  Shore  and  Itome  has  declared  only  six  disburse-  I.ake  Shore  Mines,  president;  W.  H.  I 

closing  prices  were  well  .above,  the  dismantling  old  plant  equipment Mines  The  other  mines,  Hollingei.  nients,  these  toWl  $8,839,202  or  Walton,  Toronto,  sollclt/ir  for: 


Toropto  SiiFeau  TK*»  Finq 

Toronto.  —  .Airhough 


rl^l  Tirppv 

losing  ses- 


depreciation  allowanee  was 


FIRST 

HAND 

MINE 

NEWS 


Informarion  gathered  direct 
from  the  mines. 

Opinion  based  ■  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  yaar 

Largest  Mining  Circclation  in  Canada 


previous  week’s  close. 


I  .and  $500,000  tra.nsferred  to  securi- I  ilcrmyre.  Pioneer  nf  R  f  ..  Premier.  $3  5o  a  share  on  the  no  par  out-  Wright  Hargreaves  Mines,  vdee-pre- 


In  the  ,h3se-nieta!  section,  Hudson  '  ties  re.serve  The  surplus  carried  ■  .Sylvamte,  Teek  -  Hughes,  and  standing  stock. 


Bay  Mining  and  Smelting  shares  forward  was  $5,392,749 


sldent;  and  D.  F.  Doggett.  of  the 


Wright-Hargreaves,  maintained  dis-  dividends  of  Pioneer  Gold  Mines  ji.ake  Shore  staff,  secretary-freas- 


■were  a  fe.ature.  selling  up  to  a  high  The  hal-mee  sheet  reveals  an  im- j  hursements  at  praclic.aily  the  .same  of  llrifi.sh  Cnlumhia.  which  were '  urer 


of  2.00.  which  w!is  apparently  due  provement  1n  net  working  capital  of  ,  ^ate 


Summerhayes,  general 


short-covering 


ti.'ited  with  a  quarterly  payment  j  manager  of  Wright  Hargreaves,  is  a 


elling  $52,883,  to  $2.9.54.439  notwlthsta.nding  ;  The  distrihiition  of  $429,000  to  he  of  3  cents  in  April,  1931.  will  I  director. 


pressure  appearevj  with  carried  the  the  large  amount  appropriated  for  |  made  by  Dome  Mines  .Inly  20  in-  amount  to  $302,915  nr  IS  cents 
stock  down  to  ]  .5ii,  at  which  figure,  '  writing  down  securities.  elude?  the  regular  ouarteriv  divi-  sh.arc  on  the  $1  nar  stock  after 


BRITISH  CAPITAL 
FOR  DEVELOPMENT 
OF  QUEBEC  INING 


The  financing  has  been  arranged  | 


Premier  Gold  May  Take 
Over  B.  C.  Silver  Mines 

Premier  Gold  Mines  mntlnueB  to 
maintain  regular  dlvlde-nd.s  on  the 
basis  of  3c  per  share  quarterly,  a 
rate  which  has  been  in  effect  since 
the  final  quarter  of  1930.  Current 
disbursements,  the  latest  of  which 


elude?  the  regular  quarterly  divi-  sh.arc  on  the  $1  par  stock  after  the  [between  lAke  Shore  Mines  and  I  A.  H.  Carlisle  of  London,  Aj*- !  has  Just  been  declared  for  July  3, 


gain  from  tjie  previous  week  was  ^In  spite  of  the  security  reseiwe  of  |  (jpnd  nf  25  rents  a  .'••hare  and  an  ex.  .luly  disbursement.  Premier  Gold  i  Wright  Hargreaves.  At  the  recent 
6  cents.  Noranda  wa.s  generally  .$,-iOn,n90,  rnarketabl®  securities  hold,  j  nf  20  rent.?,  tlm  first  bonus  paid  ."Mining  I  'nnipany,  still  paying  out  j  annual  meeting  of  the  latter  com-j 

most  cases  in  at  market  or  1ps.=,  stood  at  $2.<20.- |  ,].,p  nnmpany  in  many  years.  .At  $1.50.000  or  3  cents  a  share  quar- j  pany.  It  was  stated  that  Wright, 

slightly  firrner  554  against  $2,829,214  a  year  ago.  ^  recent  annual  meeting  of  the  tprly  in  Lie  forn  of  a  liquidating  Hargreaves  had  contracted  to  spend! 
(■'.nrnnratirvn  fniln  ^  '  .iddltlons  fo  Plant.  I  Company's  shareholders  Pre.sident  dividend,  after  .luly  2  will  have  du--  $80,000  and  T^ake  Shore  $170,000  on  j 

grniin  riein.^  tr.  £s  ^  ^  i  additions  to  plant  and  equip-  |  R-iche  stated  that,  having  built  up  Irllnited  a  total  of  $16,249,604  or  construction  of  a  $250,000  plant.  | 


ranging  Plans  For  English  are  being  made  on  the  basis  of  U.S. 
Investment  Group  funds,  this  passing  along  exchange 

_  compensation  which  the  company  re- 

IMPORTANCE  RECOGNIZED  ToKr ’“n 

,  „  ...  ,  ^6.2c  per  share,  or  a  surplus  of 

One  million  dollars  of  British  4,20  over  and  above  dividend  re- 


t'kirnnrafioTi  fniln  '  .iddltlons  fo  Plant.  I  Company's  shareholders  Pre.sident  dividend,  after  .luly  2  will  have  du--  $80,000  and  T^ake  Shore  $170,000  on  j ‘^^DRTANCE  RECOGNIZED  bolders.  In  1931  the  company  eam- 

grouD  rising  to  Si  ^  ^  i  additions  to  plant  and  equip-  |  R-iche  stated  that,  having  built  up  Irllnited  a  total  of  $16,249,604  or  construction  of  a  $250,000  plant.  u  •  •  1,  16.2c  per  share,  or  a  surplus  of 

The  gold  DsiipsTsshcb  disni  a  ;  ment  during  the  year  were  $.503,533.  '  a  reserve  adequate  to  fake  rare  of  .$3.25  per  sliare  on  ti.e  $1  parsfoi  k.  The  process  r>f'  treating  the  tail-  On®  million  dollars  of  British  4  2c  over  and  above  dividend  re- 
nimnat  o  i  bringing  tbe  total  to  $5,467,248,  less  |  the  rompanv's  present  needs,  the  iSylvanite  has  declared  a  bonus  of 'r  ings  will  be  nn  adaptation  of  thc;C^P'bal  will  be  put  to  work  In  quirements.  In  recent  rears  Pre- 

aimosT  unirorm  aqiance.  B.  Pio- ,  ,  .^r  1  m - ■  _ .lui..  ovim  1  northern  Oiiebec  for  the  develop,  mlor  .r-nh 


ing  results  recelied  from  the  com--  Moiiinger.  w  men  at  the  enri  of  tne ,  cent  semi-aniiuai  uiviuenu  payame  neen  pui  iniu  luii  use  ou  an  ine 

pany’s  properties  in  British  I'olum-i  foductlon  in  ore  reserx-es  o'- I  period  under  review,  will  have  paid  ,  . lime  30.  Siscoc  Gold  Mines  which  current  I,ake  Shore  tailings. 

bia.'  I^ake  Shorehardlvre.sponded  to c-o  okT''  i  or  $12.09  a  share  on  paid  an  interim  dividend  of  4  cents  - 

its  dix-idend  declaration  of  50  cents  i  ^^V’4  to  $19.So9.863.  This  wa.  |  outstanding  $5  par  stock,  will  a  share  or  $190,000  on  March  31.  Is  _  .  .. 

per  share,  while  Wrlght-Hargreax’es  i  d^axs  in  developmcni  ,  pa.vments  of  another  company  which  might  be  1 

showed  a  .small  gain  on  its  distribu-  | changing  ox-er  to  the  uex\  ;  -  pcntg  3  share  on  June  16  and  July  included  in  Ibis  group  of  lower- 1  AVAlllC  M-9L 

tlon,  w'hleh  Included  the  regular  i a  brcak-ilowTi  in  e  |  company’s  predecessors  1  priced  dividend  payers.  \ 

dividend  cents  plus  a  bonus  to  Ln^  1912  Rate  was  Teck-Hughes  on  August  L  will  |  limited,  an- 

of  2^  cents.  McIntyTe  firmed  on  Ennis,  develop-  ^  ‘‘ i 'V'-'’  I  nounces  that  production  for  the 

the  appear.i.nce  of  it?  annual  report.  the  year  other-  October.  1928,  bur  bonuses !  dividend  of  15  cents  a  share,  bring-  L^^„th  of  .May  was  valued  at  $77,860. 

which  showed  earnings  after  depre- I  "’7"^  xvms  satJsfactorv  Fo.st.s  at  "’ore  paid  late  in  |  ing  total  disbursements  .since  pay-  from  a  tonnage  milled  of  6.619  tons, 

ciatlon  of  more  than  2$^  times  divi-  ; J  '.nMuritn^  tbe  tunin-  '-be  years  1930  and  1931.  During  j  nients  were  inaugurated  in  1926  nPiThc  inlllheads  averaged  $14.31.  This 


dend  requirements.  Dome  mox'ed  up 
slightly  from  its  loxv  point,  while 
Hollinger  was  a  fraction  lower.  Buv- 


'nVnTTl'cenTs  In'The  ol7mlT  not  wholly  earned  from  production.  I  the  $1 '  pa,'  stock.  Payments  have  c^iinrnmnth.  ApH^  during  the  first  quarter  of  I  KM-MI'IS  y  XKAIL. 

fni-  tho  full  rear  I  but  with  the  addition  of  income !  amounted  lo  60  cents  a  share  an-  The  first  quarter  total  output  was  ’*^^2  In  both  Quebec  Md  Ontario.  I  Ore^rccelpts  at  Trail  Smeller  from 

xrhange  a  niiallv  for  the  past  four  years,  xvith  $315,000  in  Canadian  dollars  bas  emphasized  the  advisability  of ,  .May  to  May  0I.  193..  inclusive, 

the  addition  of  a  5-ccnl  bonus  in  _  supporting  further  activities  along  1  and  fro.ii  January  1.  Ih^i  to  date.  In 


be  used  for  the  purchase  of  Can- 1  stood  that  negotiations  are  continu- 
adiuu  materials  to  carry  on  the  ing  whereby  this  company  would 
work,  according  to  an  announce-  take  over  operaGon  of  B.  0.  Silver 
ment  by  A.  H.  Carlisle,  English  fi-  Mines,  but  definite  news  as  to  the 
nancler,  of  London,  Bngland,  pres-  closing  of  an  arrangement  along 
ently  in  .Montreal  for  the  purpose  these  lines  has  not  yet  come  for- 
of  carrying  into  effect  the  plans  of  w'ard.  The.  company  operates  In 
a  British  investment  group.  Can-  the  Portland  Canal  district  of  Brii- 
adian  gold  yielding  properties,  he  Ish  Columbia  and  a  largo  amount  of 
pointed  out,  always  have  been  an  money  and  effort  has  been  put  into 
attraction  in  Lnglisb  mining  circles,  tbe  undertaking  up  to  date. 

The  steady  increase  in  gold  pro-  ft|,K  rkcfiptS  AT  TlTin 

rliirtlrin  fliirine-  the  first  oiiartcr  of  OKr.  Kr.l.hin;®  A1  IKAIL. 


riuiiiuAci  was  a  iracuon  lower,  iiuy- ;  ,  .u.  f,j,,  vear  i  but  with  the  addition  of 

mg  appeared  for  Siscoc  shares,  which  i  orj’  .,j;  a^;ii^st  i  from  investments  and  exrha 

mproved  to  62  and  Macassa  Von  J  VeJTJ  .A  fea- j  surplus  xvas  reported, 

taken  m  fair  xolume  at  higher  '  .,^.3.,  On  .lune  15  Lake  Shore  w 


s  ''■"m  j  .(vhlrh  is  reviewed  in  eluding  the  regular  quarterly  divi- i  dividend  of  2',s  cents  a.  si  _  _  _  _  _ 

.■ed  the  ljj^p  report.  Tu  addition  to  opening  dend  of  50  cents  and  an  extra  of  5o!an  extra  of  2‘s  cents,  payable  July  Dp  f*  the  time  of  writing  the  mine  by  .Mr.  Carlisle's  backers  are  con- 

,]p  substantial  lengths  of  ore  at  cents.  Thi.?  will  tiling  total  pay-,  i.  bringing  that  company’s  total  up  has  produced  an  aggregate  of  ap-  sidered  first-rate  propositions.  Air- j 

.‘three  levels,  drin  boic.s  loc, Tied  down- I  ment  since  enmnicuccmcnt  of  divi- 1  to  $5,843,750  or  $1.06  per  share  on  proximately  $33,000,000.  The  $5,000.-  planes  are  being  utilized  at  the  | 
I  ward  extensions  about  500  feet  nn- ;  dends  in  19IS  up  lo  $19,020,000  or  the  no  par  issued  slock,  Divi-  000  annual  mark  was  first  reached  present  time  to  transport  all  ne- ; 
ider  the  loxvest  horizon  developed.  |  $;i  51  ppr  share  on  the  $1  par  issued  [dends  xvere  eonlinuous  from  .lanu- [  when  output  was  $5,048,420  in  1929.  tCssary  supplies  lo  the  territory  1 

indicating  good  values.  [stock.  Dayments  have  shown  a  ary,  1922,  to  Ociobcr,  1928,  but  were  This  was  increased  to  $5,398,271  in  "somewhere  in  northern  Quebec.” 


ifominion  Lxplorers  was  genera  v,  ,  -.1111  feet 

,ul,J  !  f.  n'’ 

Little  iniere.st  was  displayed  to-i,  '  _ ,  ,.„i„„^ 

wards  the  nil  issues.  Olga.  Gas  and  indicating  >.  <  < _ ^  _ 

Oil  shares  xvere  traded  quite  freely'  r*  ba*  iT’I 

in  closing  sessions  for  a  gain  of  7  Cfown  Reserve  Mines  rue 
rents  and  chemical  Keseareh  ad-  Petition  in  Bankrup 

xanred  to  ,0.  A1a.\  and  Peninsular!  _ 

Petroleums  slipped  small  fractions.  !  ^  rnT,=nim- 


ill  dis- :  November,  1931.  Wright-Hargreaves  [  Output  from  Teck-Hughes  Gold  Mbese  lines. 


I  the^ development  of  the  Platt  Vet-  tribute  $1  a  share  or  $2.(»00,o0ii.  in- i  has  declared  the  regular  quarterly !  .Mines  is  on  a  par  with  the  best  rec-  ft’tm  the  paths  of  *‘®Stjlar  Dempanys  mines 

!  eran  nronertv  xvhlch  is  reviewed  in  eluding  the  regular  quarterly  divi- i  dividend  of  2',s  cents  a.  share  and  ords  so  far  established  at  this  mine,  transportation,  the  locations  picked  O  .  ..  .. 


5.341  176.229 

579  6.483 


5.920  182.713 


rents  and  chemical  Keseareh  ad-  Petition  in  Bankruptcy 

xanred  to  ,n.  A1a.\  and  Peninsular!  _ 

Petroleums  slipped  small  ^fractions,  i  Reserve  ronsnlidated  ; 

-  --  Mines  ha?  filed  a  petition  in  bank- 

U.  S.  MINING  FIRM 

.A.  bilities  of  the  company  arc  stated! 

I|DDUv  D  D  i^DTIOKI  be  approximately  $26,onn.  inehid- 
l/AUr  J  D.V.  I/I  null  ins  elaims  of  Ziba  Gallagher.  ^ 
_  _  _  amounting  to  about  $8,900;  5\ .  T?  i 

c^iot^i  "R^rt  Bridge  i  r’’'aiSi;'^"b,oo;r";;:: ; 

Kivcr  .'5late-s  I  hat  Mineralized  workmen’s  Compensation  Board  I 
Area  Is  Widened  s*  non.  ytr.  Frenhous  xvas  formerly! 


dends  in  19IS  up  lo  $19,020,000  or  the  no  par  issued  stock,  Divi-  000  annual  mark  was  first  reached  present  time  to  transport  all  ne- ;  TIORLD  GOLD  01 TPLT, 

$9.51  per  share  on  tlie  $1  par  issued  [  dends  xvere  eonlinuous  from  .lanu-  when  output  was  $5,048,420  in  1929.  tCssary  supplies  lo  the  territory  etttawa.  —  Canada  In  1931  was 

stork.  Payments  have  show  n  a  ary,  1922,  to  Ociobcr,  1928,  but  were  This  was  increased  to  $5,398,271  in  "somewhere  in  northern  Quebec.”  again  the  world’s  second  largest 

ste.ady  increase  from  20  cents  plus  a'  discontinued  from  .January,  1929,  1930.  and  attained  the  peak  of  $6.-  Preliminary  plans  call  for  the  producer  of  gold.  The.  Transvaal  In 

bonus  of  10  cents  in  1925  to  $2  phi.?  ^  until  April,  1931,  when  an  annual  093,199  in  1931.  Basing  calculations  opening  of  new  districts,  additional  j  Union  of  South  Africa  had  an 

bonuses  amounting  to  $2  a  share  in  ^  rate  of  in  cents,  to  be  augmented  on  the  April  production  of  $386,124,  prospecting  and  discovery  work.  1  output  of  10,877,777  fine  ounces, 

tbe  fiscal  year  ended  June  30,  1932.1  by  frequent  bonuses,  was  decided  Indications  are  for  the  full  year,  that  Gold  is  a  most  important  coni-  Canada  2.695.219,  United  States  2,- 


Tho  .Mclntyre-Porcupine  payment  upon. 

Rrgxilar  bjtra 

Payment  rt»r  prr 


I  »ir  Shar 
July  L'ii 


VanrAuver  Bin 

\'anconx-pr. 


11  Tin-  Financ.inl  Timp* 
Opiioii  for  pv.Tmina 


Workmen’s  Compensation  Board  1 
S'.onfi.  Air.  Frenhous  xvas  formerly  j 
president  of  tixe  company  and  Air,  | 
MrPbersnn  seereiary. 

The  assets  of  the  company  eon- 


Amount  Shar 

$  cr.s.nn;; 

I  _it(Bi,440n  .r.ii 

I.'.O.fHMT 

i.”.7.r.oo  02 1 


$1.  i72.9r.i  .V'.mt.uPS 

(a> — T't'f'  flve-r^nt  <ilvlf)<'n»i'5  payable  Jun*>  Ih  aiTl  J  r>  I. 

( hi  — Iiileiini  flivldoiKl. 


output  will  have  reached  a  high  of  i  modiiy,  Mr.  (  arlislc  remarked.  Heijgsggi^  Rhodesia  541,4t7,  Western 
Total  Total  to  Pstr  [$6,760,000,  in  1932,  which  will  be  a  attributes  the  heavy  buying  of  gold  |  Australia  610.570.  The  total  -world 
f"-  I  new  high  record.  by  Britain  recently,  amounting  to  ts  estimated  at  21.334,787  fine 

%  vT(i!i"n  tfiXiTm  -  millions  of  dollars  worm  of  bullion,  |  ounces  as  compared  with  20,200,000 

4!iy.en.i  mes  .'.l^.'.M2!400  Development  work  started  on  the  to  a  return  to  the  gold  standard  by  j  J930. 

•.'.fife,’.  .10  I  i», 020,00.1 1  125  foot  horizon  of  Kirkland  Gold' the  AloUicr  Country  in  the  X'cry  I  ..  — — 

I  '-^vi  's's-'n'^o"  i  Wednesday,  thus  adding  near  future.  “Englilnd  is  about 

.xn,!.-.;!  '’!is  ’;ioL’Jftr.  onother  operator  to  the  Kirkland  |  rcturu  to  the  gold  standard,  but  on 

i,xo,'o.vi  iii.'jiniiioi  j  l4ake  t  amp.  Thi.s  property  has  been  a  different  basis  to  what  it  has  been 

k2,ist  osi,  iS'!  ',!!  [  opened  up  to  270  ft.  but  has  been  in  the  immediate  past.  It.s  rcla- 

i‘w  .x.'srnj.w  “'•e  ‘inie.  Recently  Mid-  tion  to  the  pound  sterling  will  be  |rOr  wOilValCSCCtltS 

-  Continent  Goldfields  took  over  op-  somewhat  modified  in  Uie  new  or- 1  J  T  !♦  J 

»ir.2,i.y4,n48  ersling  control  and  pumping  out  of  der  of  things,”  he  asserted.  SHCl  XriV3.ilClS 

.  the  workings  was  completed  late  yir.  Carlisle  believes  that  it  ia  a 
_  last  week.  It  was  necessary  fo  great  thing  for  the  British  Empire 


For  Convalescents 
and  Invalids 


tinn  of  several  placer  prf.perije?  in  f,f  pari  of  a  mining  pl.int  at 


the  '  edar  '  reek  disirirt  and  gnlfj 
quartz  propertie.=  in  the  Whitewate 


the  eompany's  prfxperty  in  tbe  l,arri- 
er  I^ike  area,  east  of  Kirkland  Lake, 


area  north  of  Bridge  River  linve  been  Ontario,  Development  xvork  al  th 
dropped  by  l1n>  I  nited  Slates  Mining  rompanv’s  property  has  been  ear-  i 
&  Smelling  I.xploration  rompa.ny  f,.  .and  ap  ! 


More  Welh  To  Bc  Declares  one  Ce„t  Per  share  of: . ^ 

lsTlTeved"VhTt''thTjm^^^^^^^^^^  Proposals  hax-e  been  made  !  Drilled  On  Locations  Already  Stock— Is  Important  |  The  mill  on  the  San  Antonio  pro-  monJ  to  Canadian 

mted  by  the'^neral  Zi'p^  eonsolPlale  ihis  Proper, v  xvilb  !  Spotted  Producer  I  prrt.x'  at  Rice  l4ake.  Manitoba,  hasjgud  has  brought  direct  aitenlio'.i  ,0  I 

values  rather  than  l.'x  la.  k  Vnro-  former  As.soeiatrfl  Gold  ;  -  -  been  in  opcralion  about  a  month  Dominion  as  a  field  for  conccn- 

mise  in  the  propertv  itself  ^  fields  property,  xvhi.  h  t.s  equipped  j  The  directors  of  the  Continental  Toronto  B.irrju  The  Kinoncial  Timr*.  now.  The  mill  xvas  tuned  up  slow-  (rajed  endc.ivor  qlong  these  lines,” 

PreparatiAns  had  been  made  fxr  '  "'b  annoiinfo  that  arrange-  rorontn.  Anolher  Cnlario  natn-  ly  on  low  grade  ore,  but  officials  jjg  gaid 

the  shipment  of  a  large  qnantitv  of  ments  have  been  made  with  P.  L.  ral  gas  prodiieing  company  ha.s  expert  when  all  parts  are  running  vice-president  of  Argonaut  Con- 

siipplie.s  to  the  AVhitexvater  disirirt  '  Mclntvre  Shareholders  .Taek.son  of  Diinnville.  to  drill  an  .loined  the  list  of  dividend  pa.vers.  smoothly  that  the  grade  will  work  f,oiidatedMiningC’ompany.Mr.Car- 

by  the  I'nited  States  Alining  A- Smeit:  I  QpoU  I  arnor  DUtrihiilioii  i '"’..u’  lisle  also  Is  vtce-prcsidenl  of  White 

ing  Corporation,  |  l-argcr  UlSiriDUUOim  ^P3UJ.  tors  of  petrol  oil  &  Gas  '  ompany.  miliheads.  Although  offieial  word  is  Copper  and  Development  Co. 

~Alpa.nwhile  it  is  reported  that  an-'  *bi.?  xvork  rnmplefed  at  I.imited,  declared  an  interim  divi-  lacking,  it  is  understood  that  the  .  capacifv  of  expert  mining 

other  large  romp.inx  xvill  have  its  sh.arehoider.s  ef  ^  ,f,p  p,3,.iiest  possible  date,  arrange  dend  of  le  per  share,  pa.vable  June  first  gold  brick  will  be  poured  and  -_g,nepr  and  financial  backer  of 

men  in  the  field  this  summer  and  !  I  ments  are  being  made  to  have  four  2nth  to  shareholders  nf  record  of  shipped  by  the  end  of  the  month.  „.(,rthy  enterprises,  he  is  undertak- 

that  this  mav  lead  to  iinport,-xnt  de  !  Jorontn  last  week,  a  ...m,  yorkina  simiiltaneonsly.  night  -tune  15th  ,  .  ’  intensive  survev  of  the  niin- 

velopmenfs  later  in  the  sea.son  imittee  was  appointed  to  bring  be-  '  nd  day,  Txx-o  rigs  are  cm  location  Ontario's  n-iiural  gaa  companies  The  new  plant  at  Pioneer  Gold  nossibiiities  in  various  areas  in 

Bridge  River  mineralized  area  has  '  present  exeeiiiive  the  qiies-  g,  present  and  two  more  will  he  have  come  into  greater  prominenep  Alines  of  British  (  olumbia  is  well  ‘I’^nd  Quebec, 

been  widened  considerably  in  a  re-  |  di.?lrlhiition  of  earn-  added  .shortly.  Air.  F.  P.  Rowe,  the  recenfly  a.s  a  result  of  the  rise  in  along  toward  completion,  report.? 

port  by  AV.  F  Coekfieid.  Ottawa  geo-  dlx-idends  to  storkhoiders.  eonsnlfing  geologist  for  the  cor  |  importance  of  natural  gas  for  ntil-i  Daxid  Sloane,  managing  director, 


CONTINENTAL  GAS  INITIAL  DIVIDEND 
LETS  CONTRACT  PETROL  OIL  &  GAS 

Twenty  More  Wells  To  Be  Declares  One  Cent  Per  Share  of 


j  recondition  the  .shaft  and  do  some  p,  foster  the  production  of  gold 
retimhering  before  work  could  be  xxithiii  her  far-flung  territories, 
started.  it  is  proposed  to  work  Canada,  in  his  opinion,  offered  tlic 
two  shifts  and  drifting  east  and  best  opportunity  for  profitable  rc- 
xvest  will  be  the  fir.st  work  done,  turn  ou  initial  investments.  “The 
On  this  level  the  ore  showed  a  sharp  advance  recorded  in  Quebec’s 
width  of  10  ft.  5  inches  with  values  output  iu  .March  last,  reported  at 
above  $7  per  ton.  40.389  ounces  against  19,029  ounces  I 


Drilled  On  Locations  Already 
Spotted 


Stock — Is  Important 
Producer 


lOve  $7  per  ton.  40,389  ounces  against  19,029  ounces 

-  I  in  .March,  1931,  is  gratifying  testi- 

The  mill  on  the  San  Antonio  pro- 1  pjonv  to  Canadian  mining  progress 


The  directors  nf  the  r ontinentnl 
Gas  I  ni  p,  annoiinre  that  arrange- 


!  McIntyre  Shareholders 


At  ,n  meeting  nf  sharehnider,?  nf  ^  the  earliest  possible  date,  arrange  dend  of  In  per  share,  pt 
:  Alelntvre-I'orenplne  Mine.s,  l.iniiled,  |  pippcs  3,-p  being  made  to  htive  four  29ih  *0  sliaieholders  of 
^  betri  in  'Toronto  last  week,  a  com.  fjgs  xxorking  simiiltanennsly.  night  •fijne  15th 
imittee  was  appointed  to  bring  be-  '3,^^  dav,  Txx-o  rigs  are  cm  location  (Intarin's  n-ilur.il  gaa 


Medical  men  are  > 
reminded  that  it 
has  been  the  custom 
for  ages  to  prescribe 
a  daily  allowance  of  { 

CONVIDO  i 
PORT 

A  rich  and  noar*  | 
ishing  wine,  aged  I 
for  30  years  in  i 
wood  before  bot-  l 
tiing  by  the  original  j 
firm,  Warre  &  Co^.j 
of  Oporto,  Porta* 
gal.  , 

Convido  is  never 
sold  in  hulk. 


port  by  AV.  F  r-oekfieid.  Ottawa  geo-  1mi:s  in  dlx-idends  to  storkhoiders.  consulting  geologist  for  tbe  ror  importance  nf  natural  gas  for  util-  Daxid  Sloane,  managing  director, 
logist, Who  says;  |  'I'lm  committee  is  romposed  of;  p,-,r,Tt,nn,  has  spotted  the  new  toea-  'ty  piirpbse.s  and  the  groxving  extent  and  a  large  part  of  the  machinery 

"The  data  no-w  ax-ailable  makes  it  '  '^'il’vey  Ttavis.  president  of  l>ax-is  finns.  and  work  is  to  he  commenced  and  produrtjvity  of  the  industry  in  already-  in.stalied,  AA'hile  the  rated 

appear  that  the  diorite  does  not  form  '  •  ^'ewmarket.  chairman;  jmmediaiolv.  this  provirire  Heretofore,  sale.?  of  rapacity  of  the  new  plant  will  be 

a  long,  dyke-like  hodv  as  supposed  :  Hilton,  former  ehairman  nf  the  -phe  sneress  this  company  has  met  natural  eis  bax-e  been  limited  large.  309  tons  per  da.x-.  three  limes  the 

by  AV.  S.  Mer'ann  but  instead,  a  '  .school  board.  F  Douglas.  Aneas-  •5^.j(b  is  indicated  by  the  fart  that  iy  to  dornestie  use.  beeause  the  do-  pre.sent  pi, ant.  ;f  is  pointed  out  that 

series  of  diseonneeted.  elongated'*^'”;  "l"  Plewman,  Toronto;  Ar  p  bas  completed  11  rommerelal  mestie  dern'ind  w-as  equal  to  supply,  Cne  equipment  will  actually  he  ca- 

stqcks,  arra.nged  probably  en  eehe- j  thur  H.  rampbell.  president  of  jr,  35.  ruan.v  attempts  Having  A  large  potential  demand  for  Indus- ,  pable  of  handling  up  to  499  tons 

Ion."  j  Carnpbell-Atarlyaren  l.umher  fo.,  over  1.999  acres  in  the  prolific  Mai-  trial  purposes  exists.  The  network  [  and  tha,  it  is  anticipated  that  the 

.Air.  Coekfieid  savs  the  veins  are  'Ic'n'reai.  and  Douglas  G  H.  Wright,  dimand  field,  all  proven,  tbe  rom-  of  pipe  lino,-,  has  been  spreading  |  new  mill  will  be  gradually  w-orked 
of  quartz  containing  minor  quanti-  |  seerelar.x-.  pany-  has  room  for  a  ennsiderably-  and  various  operatj\-e  rompaniesi  up  to  operate  at  the  higher  rate. 


stocks,  arra.nged  prohahly  en  eehe- j  ihur  H.  Campbell,  president  of  jr,  33  nianv  attempts  Having  A  large  potential  demand  for  Indus- ,  pable  of  handling  up  to  499  tons 

Ion."  j  Carnpbell-Ataelyaren  l.umher  Co.,  over  1.999  acres  in  the  prolific  Mai-  trial  purposes  exists.  The  network  [  and  that  it  is  anticipated  that  the 

.Air.  Coekfieid  savs  the  veins  are  'Ic'n'reai.  and  Douglas  G  H.  Wright,  dimand  field,  all  proven,  tbe  com-  of  pipe  lino?  has  been  spreading  |  new  mill  will  be  gradually  w-orked 

of  quartz  containing  minor  quanti-  |  seerelar.x-.  pany-  has  room  for  a  ennsiderably-  and  various  operatj\-e  eompaniesi  up  to  operate  at  the  higher  rate. 

ties  of  sulphide?,  teliurides  and  free  I  I'  xvas  ileeided  to  discu.ss  the  larger  number  of  w-ells  than  those  have  been  developing  production  1  - 

gold.  Alost  of  the  veins  are  quite  |  aims  of  the  committee  with  Presi-  now-  completed  or  contracted  for  steadily.  Petrol  Oil  &  Ga.s  is  among  After  .spudding  in  their  No.  1  well 

narrow.  They-  range  from  seams  to  j  dent  .1,  P  Rirkell  before  taking  any  xbe  ten-year  contract  n.nxv  in  foree  the  mor-i  important  of  tbe  prodiie-  |  nn  the  Peace  River  properties  of 

twelve  feet  fhirk,  hut  thirkness  of  I  action  with  regard  to  fne  company’s  ^.jtb  the  Dominion  Natural  Ga,'-  ers.  driwing  substintial  production  I  Athadome  Oils.  I.imited.  ran  into  a 

over  three  to  three  and  one-half  feet  !  annual  general  meeting  June  29.  Company  will  lake  rare  of  addi  from  the  new  Brantford  field,  as  j  hard  shell  at  about  79  feet  in  depth 

are  quite  exceptional  and  by  far  the  |  - -  ttonal  production.  Pipe  lines  and  well  as  older  Iiover  structure.  The  and  on  breaking  through  that  a  | 

greater -numher  of  veins  dex-el, oped  to  1  IIOHL  GOl.D  01  TPI  T.  motors  are  alread.v  in,  so  work  in  company  lel]--,  jts  ontniit.  under  eon-  eonsiderahle  show  nf  gas  was  found, 

date  average  under  rather  than  over  Gold  production  by  Dome  Alines  connecting  new  wells  will  not  bc  de-  tract,  to  the  I'nion  Gas  Company  of  hut  nothing  of  a  commercial  nature. 


date  average  under  rather  than  over  Gold  production  by  Dome  Alines 
three  feet  thick.  for  the  month  of  Alay  reached  a  to- 

“This”,  reports  Mr.  Coekfieid.  "to  tal  of  $411,291.  a  gain  of  $56,948 


la.x  ed. 

The  company  holds  a  large  num- 


sotne  extent  is  compensated  for  hy  over  output  reported  for  April  of  her  of  leases  on  proven  stnieture.  in  The  I'inancial  Times  reaches  a  I 
tnP  pcrsistfiiiFB  in  length  which  is  h  $354,254  ^nd  cornpflr^s  with  $3h0,-  other  fields  where  deener  drillin'^  isi  a  ■  ■  la  aji 

marked  feature  of  tho.se  veins  that  399  f„r  Alay,  1931.  May’s  rate  of  required  Dev^prent  of  Bils  interested 

,  have  been  proved  by  development  to  j  production  was  a  high  record  for  the  acreage  is  also  under  the  considera-  '*’‘J  Inrestnient  set-uri- 

date.  new  mill.  tlon  of  the  management.  tif *•  I 


The  showing,  however,  goes  to  | 
prove  that  the  well  is  located  on 
structure,  according  lo  Roy  i '. 
Skene,  in  charge  of  operations,  and 
that  w-hen  the  intended  horizon  is  | 
reached,  in  about  three  .weeks,  good 
news  should  be  available. 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C«K.G>W. 

The  Financial  Times  broadcasts  each  night  at 
6.15  a  summary  of  the  markets  on  the 
4Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  infonnative. 


T 


THE  HNANCfAL  TIMES.  MONTBiAL.  JUNE  10,  193«. 


11 


INVESTIGATE 


the  ••fnTPstment  in  inde- 
pendence”  represented  by 
the  exelnslre  features  of 
a  policy  in 


lifONARCn  UFE 


ASSURANCE  COMPANY 

MEAOOrcice - WINNIPEG 


Ask  to  hare 
the  advantaires 
of  At  o  n  a  r  c  h 
Life  policies 
explained  to 
you. 


NEWS  OF  INSURANCE  AND  BANKING 


GOOD  RESULTS  ARE 
REPORTED  FOR  ’31 


NEW  RECORDS  BY 
LONDON  UFE  IN 


Savings  Deposits  Increased 
I  While  Loans  In  April  Declined  SPECIAL  DRIVE 


LIVERPOOL  LONDON 


Leading  British  Company  Shows 
Underwriting  Profit  of 
$1,097,720 


ASSETS  UP  $3,615,260 


The  continued  low  level  of  indus¬ 
trial  activity  and  business  in  sen- 
eral  together  with  a  declining  stock 
market  during  the  period  is  vividly 
portrayed  in  the  April  hank  state¬ 
ment  of  the  Canadian  chartered 
hanks. 

The  outstanding  change  noted 
was  perhaps  the  -1  million  increase 
in  savings  deposits  to  $1.3tt:l.887.756 


fourmBLB 

fbeC^farine  f^uhnW fmpany 
nmiDESCE.RI 

Liabitily  Guaranteed  by 

The  Phoenix  Insurance  Co. 
oj  Hartford 

T otal  Assets  over  $40,000,031 


ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

eSTABLlsaBOliil 
Owned  by 

Atlas  Assurance  Co. 

of  London,  En?, 


Cemblred  Funds  over  $69,090,9)i 


George  Lyman  &  Son, 

M.MITED 
General  Agents 
760  A'ictoria  Square, 


Montreal 
Mnrq.  9241. 


The  annual  report  for  the  .vear 
1931  of  the  I.ivcrpool  &  London  & 
Globe  Imiurance  Company,  Limited, 
one  of  the  larger  insurance  groups 
in  Great  Britain,  show  that  the  un¬ 
derwriting  liabilities  surplus  after 
making  full  provision  for  ail  out¬ 
standing  liabilities  and  reserves  for 
iinoxpirod  risks  is  .?],h97,7i‘0.  The 
total  funds  are  increased  by  ?3.615.- 
380  to  ,$137,088,190, 

I’irc  premiums  amount  to  $33,10.5,- 
795  against  $33,4!t8,330  for  1930,  and 
I  the  lossc.s  to  $10,841,650.  After  pay¬ 
ment  of  expenses  and  providing  the 
resrves  necessary  for  unrxpired 
I  risks,  a  balance  of  $1,147,305  is 
I  transferred  to  profit  and  loss  ar- 
I  count.  sum  of  $5,750,000  is  trans- 
i  ferred  from  the  additional  reserve 
i  to  general  contingencies  fund.  The 
j  fire  funds  now  amount  to  $17,837,- 


dropped  to  the  lowest  level  since 
.January  last  and  is  the  second  low¬ 
est  for  several  years.  Uomestic  call 
loans  dropped  to  $133,380,543  from 
$10,714,543,  and  incidentally  was 
the  lowest  since  .January,  1936.  Se¬ 
curities  held  again  reveal  a  decline 
at  $666,345,558  from  $671,561,949 
over  month  previous  and  $651,307,- 
373  one  year  ago.  Industrial  loans 
were  off  a  million  to  $1,069,590,434. 


!30, 


The 

Ontario  Equitable 

Life  and  Accident 
Insurance  Company 


Hud  Office  •  Waterloo,  Ont. 


Aueta  (Dec.  31, 1931)  $8,125,139 

Policy  Reserves .  6,846,054 

Insurance  in  Force.  ^,355,672 


BA>K  OF  >.S.  ( HAAGES. 


/ 


W.  E.  Sparham  has  been  appoint¬ 
ed  manager  of  the  Bank  of  Nova 
Scotia  at  Cobalt.  Ont. 

W.  G.  Henderson  has  been  ap¬ 
pointed  manager  ar  Cornwall,  Ont. 

D.  C.  I.ounsbury  has  been  ap¬ 
pointed  assistant  manager  at  Ot¬ 
tawa. 


The  premium  income  in  the 
accident  .nnd  miscellaneous  de¬ 
partment  is  $36,095,730,  as  com¬ 
pared  with  $38,479,450,  whilst 
claims  are  $17,657,370.  .After  pay¬ 
ment  of  expen.sc.s  and  providing  the 
reserves  necessary  for  uncApirod  j 
risks  a  loss  of  $375,170  is  transfer-! 
red  to  profit  and  loss  account.  , 
sum  of  $4,150,000  is  transferred  | 
from  the  additional  reserve  to  gen- j 
eral  contingencies  fund.  The  acci-  j 
dent  and  *  miscellaneous  insurance 
funds  now'  amount  to  $31,331,960. 

I  nderwrltlngr  Profit  of  .$310,690. 

The  premium  income  in  the 
marine  department  is  $1,613,840, 
against  $1,781,060.  After  payment  of 
losses  and  making  full  provision 
for  all  outatandings  and  reserves 
for  unexpired  risks  $310,690  is 
transferred  to  profit  and  loss  ac¬ 
count.  The  funds  now  amount  to 
$3,145,530. 

In  the  life  department  3815 
policies  were  issued  for  new 
assurances  which  (less  sums  reas¬ 
sured)  amount  to  $9,750,750,  an  in¬ 
crease  of  .$334,310  over  1930.  The 
net  premium  income  was  $3,909,- 
10(1.  Claims  amounted  1o  $3,055,040. 
of  which  $965,350  was  in  respect  of 
maturing  endowment  assurances. 

During  the  year  65  annuity  bonds 
were  issued  for  a  consideration  of 
$243,640  granting  annuities  amount¬ 
ing  to  $21,480. 

The  life  funds  now  amount  to 
$47,359,350,  an  increase  of  $2,753,960 
and  the  annuity  funds  to  $2,954,200. 

The  total  amount  transferred  to 
I  the  profit  and  loss  account  from 
underwriting  accounts  (including 
life)  is,  as  staled,  $1,097,720.  $350,- 
000  is  transferred  to  the  staff  pen¬ 
sion  fund.  The  amount  carried  for¬ 
ward  is  $2,858,400. 


.iccounted  for  in 

part 

by  a  drop  in 

1  (  oniparativc  figures  for  April  of 

demand  deposits 

from 

$500,476,262 

the  past  three  years  and  .March  of 

to  $194,641,(168. 

Call 

loans  abroad 

the  current 

year  follow 

April  30,  1932 

Mar.  31.  I9J2 

April  30.  19)0 

Apr.  30,  1929 

Liabilities— 

(  irculation  ...  *  •  • 

1  3  7.352.51  1 

132. 568.016 

1)4.495.175 

154,497.492 

Dominion  .  .  •  • 

6L7  t 

86.1  12.287 

37.795.029 

41,940.214 

I  inancr  acet.  •  • 

27.500.000 

32.000.000 

1  1.000,000 

49,700.000 

Provinces 

24.045,875 

20,966.368 

20.875,610 

27.421.286 

Drposil.s,  Demand 

494,b4l,968 

500,476,262 

595.697.443 

644.067,699 

Deposits.  Time.  . 

.  1,392.887,75b  1.388.522.723 

1.453.305.1  40 

1.44  1. 1  4  1. 72  1 

F.l.-.rw,.fre . 

Banlca  Marwber-. 

.  304.8nR.72i 

308.121,620 

338.961,487 

386,539.3  19 

.  54,3b4,2b4 

36,600,150 

68.124,361 

69,985.181 

2.255.750 

5,048.739 

1'.  K.  n-ilance  .. 

Bills  Payable 

1.846.815 

3,841.715 

Less— 

Interbank  Items'  •  • 

2.5n2.9b3.hb2  2.527.214,24  1 

2.664.095.960 

2.822.847.401 

..  .. 

94. 953. 676 

93,635,837 

128.993.442 

1  57606,591 

Net  L.Mbihlies .  .  . 

.  .  .  .  . 

.2.408.009.986  2.433,5  78,404 

2,535.102,5  18 

2.663.240,810 

Reserve — 

Gold . 

55,912.695 

58,702,197 

67.072.248 

70.941.742 

Doniin-  Notr.s 

,  l)I.R60.06'> 

1  16,934.203 

108.548.012 

114.640.422 

For.  (  urrency  .  • 

1  I.OOb.7  10 

1  4,378,25  3 

15.992,980 

18.023,675 

Call  Abroad  .  .  •  • 

73.1  54.935 

88,133.989 

1  16.985.827 

182,449.889 

Cold  Deserve.  .. 

23.0)  1,732 

26.63  1,732 

26.630.866 

43.780.866 

L  .  K.  Balance  .  • 

-  .  -  - 

5,835.182 

4.57l,i5l 

367. >05 

Banks  Abroad  •• 

..  .. 

97.724.522 

85.468.259 

845,093,429 

74.759,286 

379.425.845 

394.819.884 

418.890.667 

504.595.880 

Ratio . 

Second  Reserve— 

..  .. 

15.75 

16.23 

16.52 

18.94 

671.561,949 
130,7  14,542 

65  1.307.373 
180.526.619 

427.790.026 

232.732.306 

Call  in  Canada  •• 

..  .. 

1  22. 360. 5  42 

788.606,100 

802,276.491 

83  1.833.992 

bt}0.5i2.332  1 

1 

Loans— 

Canaria  * 

. 

1,069.590.424  1.070.5  13.920 

1.1)0.226.227 

l.)44. 616.281  ! 

r.Isewhere  ,  ,  •  «  *  , 

1  84,583,03  7 

188.761.877 

216.554.080 

255.8)8, ))0 

Prov.  Govt. 

39,425,1  )9 

43,993.240 

3  1,1  43.27  1 

13.0)2.201  : 

Municipal ,  ,  *  ,  . 

-  -  .  - 

1  54,014.947 

149.148.494 

124.607,974 

1  12.500.802  1 

Overdue  . ,  ,  •  , 

..  .. 

1  1,212.467 

19,955.241 

8.839.545 

7.708.461  1 

1.458.826.014  1,472.372.772 

1.51 1.J7I.097 

1.733.786.095  ' 

Capital.#.  '• «.  '••••  . 

..  . 

1  44. son. 000 

144,500,000 

1  45.024,560 

144,530.595  ! 

Rest  acet.  •  •  •  • 

..  .. 

162,000,000 

162.000.000 

162.225.000 

160.51  1.513  ] 

Doublet  New  Buiincts  In  First 
Week  of  6  Week  Efficiency 
Campaign 


$3,880,000  IS  WRITTEN 


Few  Underwriting  Profits  In 

U.Ss  Fire  Field  During  1 931 


Extending  FTanl  At  Truro. 

Truro.  —  The  Eastern  Hat  and 
Lap  factory  at  Truro  is  installing 
new  and  improved  machinery  to  fa¬ 
cilitate  the  tnanufacturc  of  felt  hats. 


The  generally  unfavorable  under¬ 
writing  experience  of  fire  insur¬ 
ance  companies  in  the  United  States 
during  1931  is  graphically  indicat¬ 
ed  in  the  following  table  presented 
by  The  Policyholder,  English  in¬ 
surance  journal,  from  figures 
produced  from  The  Spectator  of 
New  York,  showing  results  of  Brit¬ 
ish  offices  in  the  fire  insurance  field 
in  the  U.S.  during  the  past  year. 

The  results  of  25  companies  are 
shown  in  the  table,  and  analysis  of 
the  figures  shows  that,  in  the  ag¬ 
gregate.  losses  and  expenses  exceed 
net  premium  income  by  about  $5.- 
000,000.  Total  net  premiums  writ¬ 


ten  by  the  25  companies  amounted 
to  $79,691,100.  while  combined  losses 
and  expenses  aggregated  $84,339,- 
024;  this  indicates  an  average  com¬ 
bined  loss  and  expense  ratio  for  the 
group  of  106  per  cent. 

That  conditions  have  been  univer¬ 
sally  felt  throughout  the  fire  under¬ 
writing  field  is  shown  by  the  fact 
that  22  of  the  25  companies  show 
an  excess  of  losses  and  expenses 
over  net  premiums  written.  In  the 
case  of  the  3  companies  which  re¬ 
ported  premiums  higher  than  com 
hined  losses  and  expense,  the  epccess 
of  premium  income  w-as  negligible. 

Comparative  figures  for  1930  and 
1931  are  shown  herewith; 


{( 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GLASS 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


ChiiJ  Agent: 
P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


Assistant: 

K.  F.  C.OUR 


Applications  Invited  from  Agents 


Net  rremiums 

Writtrn 

Losses 

Paid 

Company 

lost 

inr.o 

1931 

1930 

Atlas . . 

•  '••• 

$3.606. 17'2 

$:.01  »..'.5.3 

$1,992.7*6 

Brit,  ifeneral 

»  •••  •••  47R.:irtO 

.'.1.3,04(3 

28.*».7Rr> 

.'’.00,47.^ 

r^alcdonian. .  •• 

•  .  .. 

•J..';88.P78 

1,. 3 15,6.32 

1.292.276 

f’entury  ...  ,,, 

.  i.DtiO.oi;; 

1 .9  M  .04«i 

9.30.0*.'. 

I.U8.348 

(Torn.  Union.*  •». 

.  7,410. HI 

8.40P.PL*8 

;kO|8.MP 

4. .3(52. 192 

F^asle,  Star*  ,, 

ir.riSrh.r-f'D 

J..M0.352 

1,80.3,970 

7ea\v  Union.. 

.  SKj.oon 

9o7.410 

4n.l.''.0 

49.'',. 262 

1..  &  D.  &  O.  .  . 

.  j».n*ji..)R.-» 

30,626.201 

4.946.570 

r»,340.67»'» 

Jeon.  &  Lancs.  •• 

. .  a.io’j.ooi 

a.ific.nsrt 

1,4.'J),R99 

3. 7.21, .367 

Lon.  Prov, 

47r>..^44 

200,208 

206.871 

Lon.  Scot.  »• 

4«:».ia’i 

225.1.';R 

281 ,2.%" 

Loiirioii  As.-’.  ••  , 

>•  ••  ••  o,770l\7U1 

O.788.00S 

2,077.970 

2.120.125 

N.  B.  *  M . 

7.7LM.KL'; 

.”..V>3.148 

1.444,529 

Northern  ..  •• 

.  4.;::6..'>:» 

4.;jl»p.077 

2.5n».77r» 

2.4.'?7.J70 

Norwlrh  Union  •• 

a.R.'io.ioi 

J. 079. 287 

1.770.81* 

Palatine..  ••  •« 

1.048,147 

896. TmO 

TVarl  ..  ..  .. 

••  ••  •• 

8t?0.  tot) 

461.289 

7»8.'*.li78 

Phoonix  .«  ,,  ,, 

o.OtO.RO:? 

1,821.284 

2.007  022 

no>al  Kx . 

. 

2.7r*2.91‘J 

1..V’>2.460 

1.. '>4 1.021 

Ko>al  . . 

.  P, 787. got 

n.'j»?p.77i 

r..38t.P06 

.',.*66.014 

Srotting  Union  •• 

i.ir.rt.772 

2.494..'?P1 

2..‘i80.5rt2 

State  ..  ••  •• 

SfT.IM 

48ii>.70.> 

r>r*2  ..vir. 

Sun  ..*  •••  **•  •• 

•  •••  •••  «'I.O<i7.47>R 

;L58.'?,P40 

2.00rt,;i82 

2.137.768 

I'nion  . .  ... 

,  . .  t  .JRO.H,';.'; 

l..'’.81 .202 

•SS.OIO 

751.416 

Vorkshirc  ••  ••  •• 

2.577. 72Q 

1 ,846.042 

1.484. .355 

Sipens.s 

]P3f 

at  .6P4..->o« 

1.  Its, 272 
at  1  .net 

3,521  .-a-, 
1.1 04,802 
4*9,  111 
.'’>,113.390 
l.»:8.*45 
227,628 
228.21.3 
1.86.'.. 124 
.•!..'.98.*08 
2.1.'!4.«ft7 
1,891. 310 
812.71.'. 
27,'>.4I4 
1.891,143 

I. 271,483 
4.911,420 

J.  703.48'. 
417.880 

1 .802.88.5 
677.878 
1.125.304 


London,  Ont.  —  Business  records 
are  not  easily  made  in  these  days, 
but  the  J..ondon  I.ife  bad  the  grati¬ 
fying  experience  last  week  of  hav¬ 
ing  its  volume  of  new  insurance 
doubled  as  compared  to  the  corres¬ 
ponding  week  in  1931.  In  comment¬ 
ing  upon  the  interesting  facts  of 
the  situation,  Edward  E.  Reid,  the 
managing  director  of  the  company, 
said:  "Every  year  at  this  time  we 
have  a  six  weeks'  testing  period  or 
efficiency  compaign.  The  first  week 
of  this  year's  campaign  resulted  in 
$3,880,000  of  new  insurance  being 
issued,  one  and  three-quarter  mil¬ 
lions  greater  than  for  the  opening 
week  last  year.  'J  be  former  best 
record  for  the  first  week  of  this  ef¬ 
ficiency  contest  resulted  in  $2,742,- 
340  which  was  in  1930.  The  new  rec¬ 
ord  is  therefore  most  outstanding. 

"One  very  gratifying  point  is  that 
all  sections  of  the  country  contri¬ 
buted  their  fair  share  of  the  busi¬ 
ness;  in  fact,  those  localities  which 
arc  commonly  regarded  as  being 
the  hardest  bit  from  the  standpoint 
of  general  business  are  among  the; 
leaders.  Another  very  interesting  j 
fact  IS  that  all  classes  of  the  people 
arc  well  represented  among  the  ap¬ 
plicants.  The  industrial  branch  cre¬ 
ated  an,  all-time  record  with  3,443 
individual  applications  for  a  total 
of  $1,765,000  of  insurance  in 
amounts  averaging  slightly  more 
than  $500  per  policy.  On  the  other 
hand,  there  are  more  than  the  usual 
number  of  large  policies,  the  ma¬ 
jority  of  which  are  taken  as  provi¬ 
sion  for  old  age  and  a  means  of 
savings  and  investment;  while  in 
between  is  the  great  run  of  poli¬ 
cies  from  $2,500  to  $10,000.” 

Questioned  as  to  whether  be  felt 
this  record  and  the  general  opera¬ 
tions  of  the  company  could  be  tak¬ 
en  as  an  indication  of  a  turn  in  the 
tide,  Mr.  Reid  declared  that  he 
thought  it  folly  to  make  any  such 
predictions,  but  insofar  as  his  com¬ 
pany  was  copcerned.  they  bad 
found  that  the  results  of  this  six 
weeks  period  have  proven  to  be  a 
good  barometer  with  which  to  judge 
the  final  results  for  the  year.  "The 
great  loss  of  life  due  to  the  war 
and  the  influenza  epidemic  served 
to  emphasize  the  need  of  life  insur¬ 
ance  for  family  protection:  the  pres¬ 
ent  financial  situation  has  served  to 
show  the  value  of  life  insurance  as 
an  investment.  The  protection  idea 
will  always  be  a  strong  one  but  life 
insurance  as  an  investment  is  fast 
coming  into  its  own.  There  are 
possibly  certain  characteristics  of 
the  company  which  enter  into  the 
picture,  but  these  two  facts  are  the 
chief  reasons  I  would  ascribe  for 
the  large  volume  of  life  insurance 
.being  bought  by  the  Canadian  pub¬ 
lic  lo-day." 


How  Germany  Keeps 
Capital  At  Home 


The  following  information  is  from 
the  German  (  onsul-General  in 
■Montreal  : 

It  has  been  observed  that,  con¬ 
trary  to  the  German  regulations  re¬ 
garding  foreign  exchange  and  nof- 
withslanding  the  severe  penalties 
which  arc  imposed  for  such  crim¬ 
inal  arts,  persons  living  in  Germany 
have  forwarded  to  foreign  countrie.s 
rheques  drawn  on  accounts  in  Ger¬ 
many,  or  have  issued  such  cheques 
in  foreign  countries  and  .given  in 
payment  or  for  collection.  In  .some 


of  these  cases  the  persons  In  ques¬ 
tion  have  been  prosecuted.  In  or¬ 
der  to  prevent  such  contraventions 
new  regulations,  dated  .Tanuary  10, 
1933,  provide  for  the  following  pro¬ 
cedure: 


Cheques  received  in  Germany 
from  foreign  countries  and  drawn 
on  accounts  in  Germany  by  persons 
living  in  Germany,  arc  to  be  credit¬ 
ed  to  accounts  of  persons  living 
outside  of  Germany  only,  if  they 
are,  either  accompanied  by  a  spe¬ 
cial  permission  issued  to  the  draw¬ 
er  by  the  competent  German  auth¬ 
ority  (I..4)ndesfinanzaint>,  or  if  they 
hear  on  the  cheques  themselves  or 
on  their  "allonges”  the  remark  that 
a  general  permission  has  been 


granted  to  the  party  sending  the 
cheque. 

If  such  permission  has  not  been 
granted,  the  bank  in  Germany  which 
has  been  commissioned  to  collect,  is 
bound  to  present  the  cheque  for 
collection  to  the  bank  at  which  it  is 
drawn  in  order  to  avoid  claims  for 
damages,  but  the  amount  in  ques¬ 
tion  is  allowed  to  be  credited  to 
the  person  living  outside  of  Ger- 
man.v  only  if  the  Landesfinanzamt 
grants  permission.  This  permis¬ 
sion  will,  if  at  all.  be  given  only  af¬ 
ter  thorough  examination  and  an 
inevitably  lengthy  correspondence. 
The  person  living  outside  of  Ger- 
many,  therefore,  will,  if  at  all.  have 
the  amount  in  question  at  his  dis¬ 
posal  only  after  considerable  time, 
possibly  only  after  several  weeks, 
with  the  consequence,  of  course, 
that  the  party  sending  the  cheque 
must  expect  claims  for  damages. 

In  rase  the  permission  should  be 
definitely  refused  by  the  Landes- 
finanzamt,  the  party  sending  the 
cheque  has  to  make  payment  once 
again.  Above  all,  however,  he  has 
to  expect  with  certainty  that  all 
such  contraventions  are  bound  to 
conic  to  the  knowledge  of  the  com¬ 
petent  authorities.  j 


■A  i 


Great  War! 

A  Great  Pestilence  1 
A  Great  Depression! 


4  ALL  within  twenty  years.  Could  there 
be  a  mote  gruelling  test? 

^Yetlife  insurance  stands  invincible.  During 
that  whole  period  it  paid  every  obligation 
promptly  and  fiilly  —  as  it  has  ever  since  the 
Dominion  was  formed. 

4  The  Sun  Life  Assurance  Company  of 
Canada  itself  paid  to  policyholders  and 
beneficiaries  in  cash  during  these  periods  — 

The  War  (1914' 1918) 

The  Tlu  (1919) 

The  Depression  (1930' 1931) 

—  over  $226,000,CXX).  It  has  paid  to  its 
policyholders  and  beneficiaries  since  forma' 
tion  nearly  $600, 000, OCX). 


In  prosperity,  life  insure 
ance  is  valuable ;  in  advert 
sity  it  is  indispensable. 
The  protection  of  your 
home,  the  security  of 
your  business,  thecom^ 
fort  of  your  old  age,  de¬ 
pend  first  on  adequate 
life  insurance. 

Have  you  enough? 
Consult  a  Sun  Life  man 


Sun  Life  Assurance 
Company  of  Canada 


Fire  Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 


OF  LONDON,  ENGLAND 


BttfbUabed  lliS 


ASSETS  EXCEED  •  $100,000,000 


Head  Office  for  Canada,  Northern  Building.  St.  John  St.,  Montreal 

ALE.X.  HURRY.  Manager 


Strength  -  Stability  -  Service 


Estabn.«li«.d  1869 


A  •  •  o  r.o  D  r  e  a  In 
Force  (Ucc.  31. 

1031).  .  .  .  .g.'.l3.3TBJ>3T.no 

Aaarla . $135,gl8.,13g.7 1 

S  u  r  p  I  1)  a  Funda 
anti  I'ontln- 
K«nry  llcaervcx.  gl3,ll3.8i3A.3.'> 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Office;  WATRRI.OO,  ONT 
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RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  APRIL  30,  1932 


UABIUTIES 


Notes 

io  dicuUtios 


Balance  due  to 
Dominion 
(iovernment, 
after  deducting 
advances  for 
credits,  pay¬ 
lists,  etc. 


Advances 
under  the 
Finance  Act 


Balances  due  to 
provincial 
Uovernments 


Deposits 
by  the  public, 
payable 
on  demand  in 
Canada 


Depofils 
by  Ibc  public, 
payable  alter 
riot  ire  cr  on  a 
fiacd  day  in 
Canada 


Deposits 
clfpwhfre 
than  in 
Canada 


l.oans  from 
other  banks  in 
Canada  socur- 
ed,  including 
bills 

rediscounted 


Deposits 
madr  by  and 
balances  duo 
to  other  banka 
in  Canada 


Due  to  hanks 
and  banking 
oorreapondents 
in  the  V.  K. 


Due  to  banka 
and  banking 
correspondents 
elsewhere  than 
in  Canada  and 
the  U.  K 


Bills  payable 


Let (era  of 
Credit 
outatanding 


Tj'abilities 
not  included 
under  fore¬ 
going  heads 


Diridends 
declared  and 
unpaid 


Beat  or 
Beaerve 
Fund 


Capital 
paid  up 


-- 

1 

2 

3 

4 

S 

6 

7 

8 

9 

10 

S 

t 

$ 

t 

$ 

$ 

$ 

$ 

t 

$ 

35.143.569 

14.108.442 

132,590.865 

394,480,264 

6.5.3.33.866 

2.177.338 

938.228 

12.317,396 

29'2.\m 

2fi, 852,548 

127,602.393 

32,065.151 

1,787,.554 

62,176 

6,318.009 

'.593.722 

(I7D.644 

22.987.509 

63.863,698 

351.206 

148.523 

Provdneiale . 

3,734,972 

2,777,358 

72.132 

4.434.600 

32,606.539 

*55 

181 

24.933.493 

11.894.581 

3, 493.849 

108.729,302 

■282,218.923 

39,591.333 

1.183.219 

684.172 

30.940.083 

16.971,396 

"  17.000.000 

5,965.331 

132,077,872 

270.41.3.625 

165,168.716 

845.177 

439.420 

DomiziioD . 

6.389. 110 

3,997,771 

1,000,000 

453.645 

25.298,036 

64.103.561 

1.366.543 

457,493 

49,163 

9.138.504 

4.135.326 

9,600,000 

1.464,351 

17,042,537 

86,150.985 

1,293.117 

927,834 

30.749 

8.158.795 

6.610.938 

3.277.410 

24,658.881 

70,768.324 

1.596.396 

226.811 

Barclays  (Can.). . 

278.580 

203.461 

959.818 

649,244 

205.692 

2.833.644 

Total . 

137,352.511 

65.766.651 

27,500,000 

24.045,874 

494.641.968 

1,392.887.756 

304,808.725 

9.482.664 

5.113.067 

Total 

Liabilities 


Capital 

authorised 


Capita' 

subscribed 


Rale  per  rent 
of  last 
dividend 
drclarod 


11 


f 

9.02.1.520 

2.005.114 

1,160.773 

51.462 


13 


13 


t  t 

■243.816  I  8.478.952 

13.534  4.791.611 

41,000  '  901.613 

. i  7,401 


n.46T.40S  !  52.151 

26.460.495  i  1,256,205 
1.027,815 


333.713 
1.432.608 
1. 399.336 


11.972,471 

23,637,586 

1,299.570 


222.405 

508,346 

123,182 


1.506.712  I  51.943.138 


H 


t 

1.743.463 

235,229 

67.502 

31.487 


71.475 

278.517 


15 

16 

*•] 

17  1 

1  1 

$  1 

$ 

$ 

(  i 

1.097.195  1 

38.090.000 

36.000,000 

747.408.077  i 

13,036  ! 

24.000.000 

1 2.000.000 

250.591,571  1 

1.827  1 

9.660.000 

8.000.000 

111.514.930 

5.554  1 

1.500.000 

4.000.000  1 

49.222.487  ' 

12.440  1 

30.006.000  ! 

30.000,000 

5.36.093.345 

21.375  ; 

35.006.000 

85.000.000 

760.288.980  1 

4.701  1 

9.000.000  , 

7.000,000  ' 

121.725.829  | 

3.765  ! 

7.000.006  i 

7,000.000 

144.342.331  i 

211.115  ; 

8.000.660 

LOSO.^ 

131.379,629  ! 

500.000 

mOM 

7,352.959 

1.369.7U  ^ 

162.000.006 

'  144.560.000' 

^  3.879.800.095  | 

Aggregate  | 
amount  Average 

of  loans  to  j  amount  of 
directors,  and  rurront  gold 
6rms  ot  whirh  and  sub-idiary 
they  are  part-  coin  held 

nors,  and  loans  during  the 

for  which  tho.v  I  month 

arc  guarantors  ' 


Average 
amoiinl  of 
Dominion 
notes  hfl'l  diir. 
ing  the  monlb 


f.rcatest 
I  amount  of 


notes  of 
the  bank  in 
rirrulation  at 
an..' time  during 
the  month 


t 

50.000.000 
15,000,009 
lO.ooo.oAn 
5.000.000  : 


35.000.000  t 

12.000,000  I 

6.000  00(1  I 
4.000.090  i 


50,000,000 

60.900.000 

10,000.000 


30.009,009 

35.000.900 

7.000.000 


10.000.000 

10.000.000 

500.000 


7.000,000 

7.000,000 

500.000 


i 

, 3.471,305 
2.596.012  I 
1.625.859 
653.725 


21.980  171  I 
9.46.5.392  ' 
367.610  , 
248.556  : 


t 


53.403.078 

7,338,156 

4,942.500 

362.452 


36.281,925 

12.710,652 

6.513.089 

3.807,833 


6  778.217 
3.742., 179 
1.654.107 


11.897.000 
12.046.496  ■ 
1.008.000  ! 


17.013.000 

10.290.463 

3.028.000 


26.042.413 

32.070,233 

6,549,190 


671.814 

478.121 


916.643 

466.077 

6.670 


1.372.552 

4.847.224 

104.715 


9.338.759 

8.463,740 

286.390 


21.771.540:  58.402.715  I  *  T02.702.i4Ci  !  '142.064,225 


CntHENTGOLD  AND 
RVf 


ElBSIDIARV  COIN 


Is  Canada 


Montreal.. . 

Nova  Scotia. .. . 

Toronto . 

I’rovinciale . 


Commerce . 

Koyal . 

’  lominion . 


'an,  Nationalc  . 
miierial  . 
larclays  (Can.) 


Elaewhere 


Total 


DOMINION  NOTES 


laCasada 


Elsewhere 


Total 


Notes 
of  other 
banks 


Cm  ted 
States  and 
other 
foreign 
currencies 


Cbeques 
on  other 
banks 


Loans  to 
of  her  banks] 
in  Canada, 
secured, 
including 
bills  redisr 
counted. 


Deposits 

udewirh 

and 

balances 
d’jefr'on 
atberbaoks] 
in  Canada. 


Due  from 
banks  and 
banking 
correspon¬ 
dents  in 
thelL  E. 


D'le  from 
banks  and 
banking 
rorreaponr 
dents  else¬ 
where  than; 
in  Canada 
and  the 


and  the 
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(  olurou  Nu.  26.  t)t  this  deposit  110,681,732  is  in  gold  com:  the  hslance  is  in  IJomi  nion  notes. 

♦The  Business  of  the  bank  in  Paris,  Kraiioe,  and  in  Ban  Franoiseo,  V.S.A.,  is  carried  on  under  the  name  of  local  ineorporated'eompanies  and  the  figures  are  i  ncorporited  in  the  above  statement.— Footnote  to  Bank  of  Montreal  return. 
tThe  Oguresof  The  Canadian  Bank  of  Commerce  (California)  are  incorporated  in  the  above  st  at  cm.  nt.— Footnote  to  Canadian  Bank  of  Commerce  return 

;The  Royal  Bank  of  Canada  (Franee)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  bank  in  Paris,  and  the  assets  and  liabilitiesoftht  Royal  Bank  of  Canada  (France)  are  included  in  theaboveatatement.— Footnote  to  Royal  Bank  return. 
{The  assets  And  bsbilities  of  the  Banque  Canadienne  Nationalc,  France,  same  being  considered  a  branch  operating  as  a  subsidiary  of  the  Banque  Canadienne  Nationale,  are  included  in  above  return.— Footnote  to  Banque  Ctnidienne  NgUoaglcimurB. 

Cepartmentef  Finance,  Ottawa, June  2nd,  1932,  i 
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DE  V  OPMENTS  BE  ARING  ON  B  USINESS  OUTLOOK 


that,  their  past  experience  doesn  t 
warrant  another  effort. 

"But  were  times  in  the  past  ever 
like  this? 

“Who  hasn't  said  the  oniy  way  for 
the  field  man  to  write  the  same 
amount  of  business  is  for  him  to 
work  twice  as  hard.  That's  nasty 
medicine  and  it  jars  the  sensibili¬ 
ties.  I  know  that  it  seems  to  be 
the  accepted  panacea  hut  I  can’t 
say  it  tickles  the  palate.  How 
about  getting  the  field  man  to  work 
more  intelligently  by  making  adver¬ 
tising  and  selling  aid,  work  twice  as 
j  hard?  That  would  have  a  greater 
appeal.  A  man  doesn't  mind  being 
•  told  that  he  can  get  more  nu*  of 
I  his  efforts  by  intelligent  application 
I  whereas  he  may  not  like  being 
i  bludgeoned  into  working  twice  as 
I  hard. 

j  “I  realize  I  am  getting  on  thin  ice 
in  making  suggestions  as  to  what  I 
think  should  be  done.  My  own 
personal  feeling  is  a  proper  applica¬ 
tion  of  the  selling  aids,  or  even  a 
wider  use  of  direct  mail  at  this  time 
would  help  very  materially  in  fur¬ 
thering  the  company’s  aim  so  far  as 
maintaining  and  increasing  sales 
production  is  concerned. 

“What,  after  all,  is  the  chief  aim 
these  days  for  the  field  man  7  Is 
it  not  to  keep  his  business  up  to 
snuff  and  he  will  listen  to  almost 
any  suggestions  that  will  accelerate 
his  production  an  any  way  ?  What 
are  the  chief  aims  of  the  company  ? 
Are  the.v  to  make  their  field  men 
quickly  and  permanently  into  pro¬ 
fitable  personal  units  and  thereby 
decrease  the  great  turnover  in  man¬ 
power  that  we  have  7  There  is  no 
question  about  it  but  what  we  in 
this  business  are  getting  our  due. 


Convention  Speaker  Stresses 
Great  Assistance  Rendered  In 
Building  Up  Of  Business 


A  “Confidence  Crisis”  Among 
Nations  Seen  By  D.  H. 
Gibson 


HAS  RAISED  STANDARD 


CANADA’S  PROBLEMS 


Higher-  T3rpe  of  Salesman  Now 
In  Field  Due  Largely  To  Ad¬ 
vertising  Efforts  —  Real 
Achievements  Unappreciated 


Great  Object  Is  To  Sell  Wheat 
and  Products  of  Natural  Re¬ 
sources  —  The  Situation  In 
Europe 


The  material  assistance  rendered 
by  advertising  in  the  building  up  of 
life  insurance  business  on  this  con¬ 
tinent  was  stressed  by  E.  Morton, 
advertising  manager  of  the  North 
American  Life  Assurance  Co.,  in  an 
address  delivered  before  the  annual 
convention  of  the  Life  Insurance 
Advertisers  Association  of  Canada, 
held  in  London,  Cintario,  recently. 
While  field  men.  according  to  Mr. 
Morton,  generally  failed  to  appreci-j 
ate  the  efficacy  of  advertising,  it! 
was  an  undeniable  fact  that  the! 
results  obtained  from  his  sales  ef¬ 
forts  were  amplified  substantially 
by  the  advertising  carried  on  by  the 
head  office. 

has  undergone 


P.  H.  GIBSO-N 


"Life  insurance 
some  significant  developments  in 
the  past  20  .vears,"  said  Mr.  Morton, 
'A  great  change  has  come  over 
the  general  public's  attitude  —  a 
I  great  change  has  also  come  over 
the  companies  —  advertising  cam¬ 
paigns.  co-operative  and  individual, 
have  contributed  their  share  to¬ 
ward  the  wider  public  understand¬ 
ing  of  life  insurance  in  that  time. 
The  average  life  underwriter  in 
marketing  his  product,  however,  en¬ 
counters  strong  resistance.  The  ma¬ 
jority  of  men  are  willing  to  under¬ 
take  almost  anything  except  life  in- 
I  surance  regardless  of  expense,  and 
i  are  prepared  to  mortgage  their  fu- 
j  ture  earning  power  to  secure  it.  The 
I  benefits  of  life  assurance  seem  to 
:  be  in  the  future  and  it  is  doubtful 
I  if  life  as.surance  will  ever  be 
I  bought  freely  and  enthusiastically 
'  regardless  of  the  amount  of  adver¬ 
tising  that  we  may  do. 

"Many  problems,  therefore,  face 
the  companies  and  the  field  men. 
The  average  representative  has  had 
;  his  task  made  much  easier  by  ad- 
j  vertising  and  although  there  are 
none  of  us  who  can  gauge  the  ef¬ 
fect  of  this  cumulative  advertising 
effort  the  fact  does  remain  that  the 
companies  and  the  field  men  have 
reaped  much  benefit  from  the  edu¬ 
cational  work  that  has  been  done. 

"Frequently  criticism  is  levelled  at 
life  assurance  advertising  as  being 
2d  years  behind  the  times,  as  being 
too  highbrow  and  not  vigorous 
enough  to  break  down  sales  resist¬ 
ance  effectively,  btit  on  the  whole, 
bearing  in  mind  the  restrictions  of  I 
our  advertising  appropriation  and  a  \ 
great  many  other  factors  that  affect  j 
tis  generally,  life  insurance  adver-| 
tising  can  be  said  to  have  done  a  i 
fairly  good  job  and  stacks  up  fair¬ 
ly  well.  We  arc  living  most  cer¬ 
tainly  jn  an  advertising  age.  The  I 
business  on  this  continent  is  con- 1 
ducted  on  an  advertising  basis,  and  | 
advertising  has  become  recognized! 
as  a  force  in  business.  Personally,  I 
though,  I  am  inclined  to  think  that ; 
the  average  field  man  is  quite  apa-j 
thetic  about  it  all,  not  realizing 
how  much  advertising  means  to  him  | 
and  rarely  having  an  opportunity  toj 
learn. 

Task  .Much  Harder.  I 

“I  am  relutcant  to  think  of  the 
underwriters'  task  had  he  not  re¬ 
ceived  the  aid  that  advertising  has 
given  him  by  building  up  a  demand 
for  the  product  that  he  has  to  sell 
and  by  creating  a  favorable  atti- F 
tilde  and  a  new  conception  of  in- j 
surance  in  the  public  mind. 

"While  the  companies  may  have 
accomplished  this  much  by  their 
combined  appeals  and  their  institu¬ 
tional  campaign  in  the  press  and  I 
other  forms,  the  actual  business  of  I 
distribution  rests  with  the  individ- ! 
ual  representative,  who,  when  all  is 
said  and  done  is  the  backbone  of 
the  business. 

".Vdmitting  that  we  must  have 
these  personal  contact  men,  our  job 
has  only  started  when  we  plan  and 
a-e  responsible  lor  operating  an 
advertising  campaign.  In  planning 
bigger  and  more  effective  adver- 
tisemeiit.s,  larger  and  more  beauti¬ 
ful  booklets,  we  usually  go  a  step  | 
further  and  consolidate  what  we  1 
are  doing  in  the  press  by  tying  the| 


French  gold  policy  had  a  large 
share  in  the  responsibility  for  the 
economic  troubles  through  which 
the  world  has  been  passin; 
the  past  two  year.s.  Mr., 
maintained 

thrift  and  industry,  i 
they  are.  had  actually 


during 
Gibson 

He  stated  that  French 
admirable  as 
r  no  share  in 
the  accumulation  of  gold  and  for¬ 
eign  exchange  reserves.  This  ac¬ 
cumulation.  he  continued,  largely 
could  be  attributed  to  the  repudia¬ 
tion  by  k'rance  of  four-fifths  of  her 
exterior  liabilities  in  francs:  second¬ 
ly.  the  generous  terms  on  which  the 
French  war  debt  wa.-;  settled;  third¬ 
ly.  export  surplus  through  the  sta¬ 
bilization  of  the  franc  at  an  unduly 
low  level;  and  lastly.  France’s  ex- 
ccssite  share  in  German  repara- 
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spirit  of  Great  Britain's  foreign 
policies  throughout  history  is  also 
the  policy  of  her  London  bankers, 
who.  before  the  war.  watered  the 
world  with  credits  which  were  used 
in  developing  the  resources  of  vari¬ 
ous  countries  and  contributed  to 
the  increa.se  of  prosperity  in  the 
many  countries  of  the  world. 
France,  on  the  other  hand,  con¬ 
stantly  has  had  an  eye  on  increas¬ 
ing  her  military  strength  as  also  the 
military  strength  of  her  allies  in 
case  of  continental  conflict.  '\'ou 
well  know  the  large  reserves  which 
the  French  people  invested  in  Ru.-- 
sia  and  throughout  the  Balkan  coun¬ 
tries,  believing  that  France  was  made 
more  secure  by  holding  an  ararnge- 
ment  with  these  Eastern  powers  that 
would  come  to  their  aid  In  time  of 
need.  As  a  matter  of  fact  the  cri.sis 
of  the  summer  of  1031  in  Europe  can 
be  traced  exclusively  to  international 
financial  w  arfare  conducted  by  coun¬ 
tries  for  political  gain." 

Keeping  Germany  Beak, 

Ever  since  the  Armistice, 

Britain  has  pursued  a  polii 
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find  such  a  high  percentage  of  casu- 
alti«»s  in  that  field,  and  that  is  that 
many  of  our  selling  aids  have  lack¬ 
ed  one  vital  necessity — the  proper 
selling  effort  to  put  them  across 
with  the  field  man.  Some  com¬ 
panies  are  doing  that  now  with  no 
small  degree  rrf  success. 

"I  mentioned  that  the  field  man 
was  apathetic  about  advertsing.  Do 
you  think  that  this  apathy  is  due  to 
our  own  shortcomings  in  not  having 
put  acro.ss  the  material  that  every 
oneshould7  Having  sold  the  general 
public  on  insurance  by  advertising 
is  not  enough.  We  must  continue 
to  sell  advertising  to  our  own  exe- 
rutive  and  show  our  field  men  how 
it  can  pi-oduce  better  business  more 
easily.  Helping  the  field  man  by  ad¬ 
vertising  rcsolve.s  iUself  into  telling 
the  field  man  as  to  how  it  can  be 
used — educating  him  on  its  advan¬ 
tages  and  making  him  see  that  ad¬ 
vertising  has  a  definite  place  in  the 
scheme  of  things  so  far  as  he  is 
concerned.  We  have  many  worthy 
men  in  our  business  and  I  believe 
that  our  selling  can  be  lifted  to  an 
even  higher  plane  by  a  sustained  ef¬ 
fort  on  the  part  of  ourselves  to  en- 
entlsuse  them  over  the  potentialities 
of  advertising  and  by  that  I  mean 


convincing  them  that  advertising  is 
actually  as  good  for  them  as  we 
firmly  believe  it  is." 


remain  fair,  retail  fair  to  good. 

TaJeary. — With  the  exception  j 
staple  lines  of  groceries,  the  turi 
over  in  other  lines  shows  no  sia 
of  improvement,  and  volume  is  stJ 
quite  disappointing.  Collections  ai 
still  difficult  to  make.  I 

Krlmnaton. —  Wholesale  groceri^ 
reported  improving  slightly  in  con 
parison  with  the  same  period  lai 
year,  hardware  also  slightly  in; 
proved,  (dllections  on  current  pu; 
chases  good,  old  accounts  still  slot 
VanooiiTer. — ,^Ianufacturing  cot 

finues  fair;  retail  trade  in  seasot 
able  lines  slightly  improved.  Whol« 
sale  trade,  with  the  exception  c 
grocery  lines,  who  report  a  sllgl 
increase  in  business,  report  a  quit 
week's  trading.  Collections  in  a 
line.s  just  fair. 


Weekly  Report  of  the  Canadian 
Credit  Men’s  Trust  Assorlutlon. 


Winnipeg.  —  .Manufacturing  still 
remains  quiet.  Wholesale  groceries 
farily  good,  dry  goods,  .hoots  and 
shoes  fair,  other  lines  slow.  Col¬ 
lections  on  current  puroh.ises  good, 
old  accounts  still  .slow. 

Reprina.— Wholesale  groceries  still 
maintain  a  fair  volume,  dry  goods 
fair,  hardware  and  boots  and  shoes 
continue  fair.  Wholesale  collections 
still  slow,  retail  far. 

.Moose  Jaw. — Very  little  change  is 
reported  in  retail  trade  during  the 
past  week.  Wholesale  groceries  re¬ 
main  quite  steady,  hardware  and 
and  boots  and  shoes  fairly  good. 
Collections  still  fair. 

J'askatoon. —  city  retailers  report 
sales  are  keeping  up  well  in  sea.; 
sonable  lines.  It  is  not  anticipated 
there  will  be  any  noticeable  im- 1 


Great 
icy  earn¬ 
estly  seeking  for  the  economic  re¬ 
construction  and  financial  stability 
of  the  continent,  Mr.  Gibson  pointed 
out,  Paris,  on  the  other  hand,  fear¬ 
ing  the  economic  prosperity  and 
financial  independence  of  Germany 
being  restored,  felt  she  might  be¬ 
come  a  dangerous  opponent  in  spite 
of  the  restrictions  of  the  Treaty  of 
Versailles  and  to  this  end  the 
French  foreign  policy  concentrated 
its  efforts  upon  maintaining  Ger¬ 
many  in  a  state  of  financial  weak¬ 
ness.  In  the  year  1927.  France  set 
about  to  .strengthen  her  position 
and  the  result  was  the  story  of 
FYench  diplomacy  which  precipitat¬ 
ed  the  summer  crisis  of  1931. 

M.  Poinraire,  Mr.  Gibson  said, 
■was  the  master  mind'  that  saved 
France  "It  was  his  financial  pol¬ 
icy  that  laid  the  foundations  of 
France's  financial  strength.  His 
successors  have  carried  on  the 
■work,  and  I  believe  have  gone  far¬ 
ther  afield  than  he  had  any  inten¬ 
tion  or  purpose  of  going.  Because 
of  the  Versailles  Treaty,  France  was 
able  to  claim  52  per  cent,  of  par¬ 
ticipation  in  the  proceeds  of  repara¬ 
tions.  .As  her  share  in  the  total 
cost  of  the  war  was  well  below  52 
per  cent.,  history,  in  futtire,  will  be 
at  a  loss  to  explain  her  favored 
treatment.” 

Had  there  been  some  good  sense 
used  toward  European  powers,  Mr. 
Gibson  was  sure  that  political  se- 
ctirity  and  economic  security 
throughout  Europe  would  he  great¬ 
ly  improve, d  to-day.  He  referred  to 
the  continual  drain  on  the  resourees 
of  Germany  whirh  had  to  borrow 
abroad  in  order  to  pay  reparations, 
piling  up  a  huge  exterior  debt  by 
loans,  and  bringing  about  an  ex¬ 
tremely  unsound  international  mone¬ 
tary  situation  "The  definite  pur¬ 
pose  of  trying  to  keep  intelligent 
nations  down  is  bound  *o  react  upon 
the  mental  attitude  of  the  nationals 
within  the  country,"  he  observed.  It 
did  suit  France’s  purpose  to  keep 
Germany  solvent  until  1927,  but  after  | 
1927,  as  France's  financial  security  j 
was  made  apparent,  she  felt  less 
dependent  upon  reparations  as  a  j 
source  of  revenue. 

There  is  no  doubt  at  all  that  the 


Will  Risk  Legal  Challenge  On 
Fuel  Oil  Levy  For  Needed 
Revenues 


(RIDE  OIL  FINDS  IN  ALBERT, 


Calgary. — Crude  oil  has  been  dial 
covered  in  Banff  shales  in  a  hitW 
erto  unexplored  section  of  TurncH 
Valley,  by  the  Macleod  Oil  and  Gal 
Company,  t'ompany  officials  report¬ 
ed  the  crude  oil  samples  test^  at 
50  degrees  Baume  gravity.  The  dis¬ 
covery  well  has  been  drilled  to  ia 
depth  of  5,700  feet  so  far.  } 


Vancouver  Bureau  The  Financial  Times 

Vancouver. —  The  British  Colum¬ 
bia  Government,  determined  if  pos- 
sible  to  balance  its  budget,  has  de¬ 
cided  to  run  the  risk  of  legal  chal¬ 
lenge  in  enforcing  the  fuel  nil  tax 
which  wa.";  provided  for  in  legisla¬ 
tion  pas.aed  at  the  recent  session  of 
the  legislature. 

Previously,  the  government  had 
held  euforcement  of  this  levy  in 
abeyance,  fearing  that  large  con¬ 
sumers  of  oil  .might  successfully 
dispute  its  constitutionality.  This, 
in  turn,  might  lead  to  the  outlaw, 
ins  of  the  gasoline  tax.  whirh  at 
present  provides  substantial  reve¬ 
nue  for  the  provinee. 

The  fuel  oil  tax  amounts  to  half 
a  rent  a  gallon  and  it  will  be  p.aid 
for  the  mn.at  part  by  large  industri¬ 
alists  and  transportation  enmpanies. 
'I'he  tax  was  expected  to  yield  the 
government  about  .'53Ri,on9  a  year, 
but  due  to  the  delay  in  enforremeni 
about  .$55,000  has  already  been  for¬ 
feited.  Railways  will  not  be  requir¬ 
ed  to  pay  the  le\y  sinee  it  an  al- 
ternativ(»  to  the  right-of-way  tax. 
already  colleeted  from  the  rail¬ 
ways. 

The  tax  will  be  rollertc’d  in  murh 
the  same  manner  as  the  inrome 
tax.  I,arge  ((immereial  eonsiimers 
of  oil  will  be  required  to  submit  re- 
turns  monthly  indiratins  the 


5UIT5  Mt 


7^115  15  THE  TOUGHEST  b^AJ  1 
EV^D  PULLED  IM  MY 


AW. THESE  THINGS  WILL 
NEVEU  BITE,  LET’S  r 
MAKE  for  home  J°E^ 


WHAT  A  PAL!  5AY  I’M  5°RRY.  I  FORl^T  TO 


dull  in  THAT  AnCH<^.  IT'5 
BEEN  DtUGGiMG  AiLTHEWAY 
HOME. 


Six  Per  Cent.  Increase  In 
Ontario  Gas  Consumption 

Toronto 


t'onsumption  of  gaso¬ 
line  in  Ontario  increased  six  million 
gallons  O! 


during  the 


six  per  rent., 
six  month.s  ending  April  30.  1932. 

over  the  rorresponding  period  in 
1931,  Hon  Leopold  Macaulay.  Min¬ 
ister  of  Highways,  has  announced 

For  the  .c;ix  months  ending  April 
39,  1932,  the  figure  was  104,909.000 
gallons,  while  the  preceding  year 
it  was  95.900,000  despite  a  slightly 
deereased  registration  of  motor  ve¬ 
hicles  this  .year. 

•Addressing  the  annual  dinner  of 
the  Ontario  Motor  Truek  Owners' 
Association,  the  .Minister  of  High¬ 
ways  said  he  eonsidered  the  gaso. 
line  ronaumption  a  better  indica¬ 
tion  of  tlie  usic  of  highways  than 
the  number  of  cars,  registered,  and 
the  new  figure  he  iiito.riireied 
simply  as  an  indication  of  the  mo¬ 
mentum  of  increased  use  of  thoi 
highways  of  this  province. 


Black  &  Armstrong 


REAL  ESTATE,  VALUATIONS, 
RENTAI/i. 

ffarm  Lands.  MortaoBSs  and 
tnsnranre 

SOO  TORONTO  OENRRAL 
XRLSTS  BUILDINfi, 
WINNIPEO  -  MANITOBA 


-IB  TO  LIFE  AND  DI5C'’VER5  Y^u  HAVE  BEEN  DRAGGING 

AnCH^D  ALL  THE  WAY  HOME,- 


IT  CEDTAIINLY  DELIEI/ES  THAT 


LIMITtO 

FINANCIAL  AGENTS 

Appraiser*  and  Valuators 
Estate*  Managed 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inrestment  securi¬ 
ties. 


CANADA 
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Record  of  Canadian  Stocks 


- Week  ending  June  7,  1932- 


Do.,  pref . 114 

Ty.  in  City  .  J 

Viau  Biscuit,  .  5 

Dc,.  pref .  6S 

Wabasso  Cottons  .  7 

Walker  (Hirami  G.  Ik  W .  6 

Western  Canada  Flour  .  6 

Dc..  prrf . »25 


NEW  YORK  STOCKS 

Jump  1,  Juno  R,  ^ 


3 

4 

2  ^3 

'3-i 

55 

45 

3*4' 

4 

*3 '8 

3'i 

3 

3 

3 

3 

10  >; 
4 

ll}4 

10  >4 

11  .'i 

55 

20 

47 

♦60  ^ 

:: 

8H  8) 

95 

s^4  n 

H  .. 


tibi  .  I  1  .00 

>o..  pref .  2^4  2 

,)o..  7^  pref. .  *80 

.lew  Surpass .  5 

>).,  pref . 70  ..  ,, 

«erta  Grain .  3*4  ..  * 

>0..  pref .  20  ,,  * 

algamated  Electric .  3  >4 

50..  pref .  10  *  j  10  h  104  16 

^tos  Corp . .  13c 

)o.,  pref .  60c  , .  ] 

lociatcd  Canners. .  *3 

lociated  Tel .  *66 

antic  Sugar .  27  29  J  a  27  2 

>5..  pref .  92  li . 

rcelona . .  *15  ..  ^  . 

ihurst  Paper .  3  . , 

Bawlf  Grain . . *20 

itty  Bros .  5  5  5 

50.,  pref .  43  46 

1  Telephone . .  78  80^4  76  S 

le  Ribbon .  2 

>0.,  pref . * .  18  ! 

intford  Cord.,  pref .  19  W  19  19  1* 

isilian .  7^*  9*4  8^' 

Z,  Packers .  75c  60c  6€c  6< 

Do.,  pref .  4 

Power  *‘A'* .  16  \6yi  15  K 

>)..  “B  * .  4  4  .. 

£.  Steel,  2nd  pref .  *2*4  .. 

ick  Silk . .  2  . 

ilding  Prod.,  Class  10  101^*  10 

ft.  F.  N . .  18 19  4'  18 Ji  11 

Igary  Power . 120 

a.  Bakeries  **A**.  •  12  11*4'  114'  \ 

>0.,  pref . .  60>s  .. 

n.  Bread,  new. 2  1'^  1 

Do., ‘'A**  pref . .  83  ..  .. 

Do.,  *‘B”  pref . *63 

n.  Cement . .  2  3  234' 

Do.,  pref . 29  26  23  2, 

n.  Nor.  Power.  •  13 

n.  S.S.  Lines . 2 

Do.,  pref . .  4*4 

n.  Wire  8s  Cable  *‘A’* .  39^  ji . . 

Do..  “B*’ . . .  97g . 

n.  Bronze . .  10  9  9  < 

Do.,  pref. . .  102 

n.  Canners.  3  >4  4  2^2  3 

fDo.,  Istpref . .  55  45  . 

Do.,  2nd  pref  ...•••»»••«••  3*4  4  3~g  2 

n.  Car  8s  Foundry . .  3  3  3 

Do.,  pref . .  10  U}i  10  34  11 

n.  Celanese. . .  4 

Do.,  pref . 55  47 

Q.  Converters.  .  20  . 

:in.  Cottons,  pref ...  .**«•#••  60  .. 

n.  Dredged  Dock.  7W  7*4  7  > 

Do.,  pref .  *60  ka  ••  , , 

:n.  Fairbanks,  pref  ..  ...  68  ^ 

n.  Foundries  8s  Forg.  “A**. . .  5  ^  _ 

Do..  “B" .  7  3^..  ^ 

n.  Gen.  Electric. 120  125 

Do.,  pref . •  53  53  52  Va*  52 

n.  Hydro  Elec.,  pref . .  36  32  32  32 

I  n.  Ind.  AIcohoP'A”..  . .  50c  50c  50c  50 

Do..  .  30c . 

n.  Iron  Foundriea.  •  *80  ^ 

Do.,  pref . *60  ^ 

n.  Locomotive. 134 

tDo.,  pref.  *10  . 

n.  Oil  Co . .  .  .  83^  7>3  7 

Do.,  pref . .  95  . 

n.  Pac.  Rly . 614  11  9  in 

n.  Power  8k  Paper . .  }4 . 

ckshutt  Plow . .  3  3H  3  3 

nduits . 1  ..  •• 

Do.,  pref . .  *90 

ns.  Bakeries . .p  •  5  5  3^  4  3  a  5 

ns.  Food  Products  .••••  pp  •  • 

ns.  Industries  3  2  H  2  2 

ns.  Min.  8b  Smelt  pp  26  3f  29  25  29 

nsumers  Gas . .  145  154  146 

s.  Imperial  Mills.  .Appppppp*  3^  ^  ..  .«  ^ 

Do.,  pref  . ; . 46^4  45  3^  *• 

ows  Nest  Coal.  ••••••  PPM* •  10 

•minion  Bridge . .  9  9*4  9  9 

•m.  Coal,  pref.  ••••«ppppw«»  *40 

•m.  Glass . pp  40  30  30  30 

Do.,  pref . .  100  . 

>m.  Iron,  pref . .  *20  .. 

>sn.  Park . .  *50  ,, 

lol.  Steel  8s  Coal  *‘B** .  I  1 »«'  llg  i 

an.  Stcres^ new .  143^  IS  *4'  133a'  15 

•m.  Textile . .  pp  ••••••  •  40  40  40  40 

Do.,  pref . 100  90 

mnacona  Paper  p.  p.  p  *10 
yden  Paper. ..  %  *4 

it  Kootenay,  com . .  *16  . 

stem  Dairies . .  11  93i  9 

stem  Steel  Prod. .  p^ppp. pp •  *16  p,  ^ 

Do.,  prrf . .  *98  .p  pp  p, 

Jff  isy  Washing  Machine. •  *13*4  ••  pp  «• 

§"  lamel  8s  Heat.  Prod  .••••  •••  ^  mm  •- 

'  i  mous  Players . .  6  ^ 

w  Do.,  Vot.  Trust  ...••««•«••  73a  7  3-a  ^  p, 

iinny  Farmer  Shops . .  . *  9  ..  ^ 

Do.,  pref . .  25  .. 

,  :rd  Co..  Class  "*A"  6  7^4  5'*  7 

Aundation  Co.  of  Can  .••••••  6  6  >i  6l4  6 

laser  Ccr^anies . pp......  75c 

;ontenacBrew . 50  ,.  p. 

iDo.,  pref.  ...... -...p. ••  pp «  90  . .  p.  ^ 

':n.  Steel  Wares . .  .  75c  87*ac  .. 

3odyear  Tire,  pref  ..  p.,pp..  75  71  70  70 

rcat  West  Saddlery . .  *4  •  • 

ard,  Charles . 9  3a  10  9  10 

Do.,  pref. .... p,p.p.p.p.p..  106  . 

ypsum . .  2*;  23^  2  2 

am.  Bridge. ..  .P...P.  —  P...  2 >4  2H  p. 

I  Do,,  pref . .  60 

lam.  Cotton,  pref . .  6  ^  p. 

ram.  United  Theatres . .  2  p,  p,  p, 

flDo.,  pref  . 50  p,  p. 

I  layes  Wheels . 3  p.  ••  p, 

,  IDo.,  pref . *12  . 

[Jinde  8s  Dauch  Paper  .. p. p. .  1  1  3a  I  ',  1 

polt  Renfrew  Co.,  pref . *75  ,, 

I  unts  Candies  “A*. ..  .P.P...  14  ...  ^  ^ 

II  Do..  “B  ’ . *23  34  ..  -  «. 

»  Iter.  Coal,  pref .  .  . *80  ^ 

/ '(Iter.  Milling,  **A”  pref  ...••91  90  ».  ^ 

,*iter.  Hydro  Electric  **A'*.....  6  ..  .. 

(nte.*r.  Nickel  .  ....p..«p...  4*4  5*4*  4^4'  5j 

.Jntjtr.  Paper,  pref.  .,p, •••.►. .  *20  ,,  p,  p, 

infr.er.  Power . .  *5 

IDo..  prrf . *57*  mm 

Initer.  utilities  **A” .••••••«••  2  «•  p. 

IDo,  *‘B” . .  1  ....  .p 

Jaimaica  Pub.  Service.  •P.P.P..  *40  ...••• 

-  bo.,  pref . .*100  . 

Kk'lvinator  .  .p.  p.  p.  •  3  3'f  4  4  4 

Do.,  pref.  p. •■•p.p. •  60  .. 

Lske  of  Woods . .  4  4  4  4 

Do.,  pref . *85  ,,  ,, 

Lfike  Sup.  Corp.  .•••••••••.. .  *l53a  p. 

Laura  Secord. . . .  34  33  fi  33  p. 

Lindsay.  C.W .  2  2 

,  Do.,  pref . .  50  43 

L^blaw  **A’* . .  93^  9  9  0 

Do.,  “B” . .  8^  93^  8  8 

Ix)ews  Theatres.  ...p.p. ..P.P.  *38  p. 

Do.,  pref . 52  p.  ... 

Maple  Leaf . .  2K  p.  ..  .. 

^.,  prrf . 8 

Massey  Harris . .  2>a  23^*  2) 

Mexican  L.  8s  P . •  *35  p.  p. 

MitchellCo.,  J.S.,..-S^......  *40  -  p.  p. 

Do.,  pref . 105  ..  M  .. 

Monarch  Knitting . .  •  •  ppmp.  •  *l  ..  m  .. 

Do.,  pref . 25  .p 

Montreal  Cottons.. •..p.p.p..  75  p. 

Do.,  pref . p....*100  . 

Montreal  L.  H.  &  Power . .  22  27  22  Ji  25 

Montreal  Loan . .  p.  •«  p.  •  *50 


Sales  Change  High  Low  Div.  Rate  Western  Orcc;rs  18 

Do.,  pref .  54 

260  ....  3*8  1  ....  West.  Kootenay,  pref .  80 

119  —  34  10  2  ^4  ....  Westons  Ltd  .  16 

. .  •  ,  .  •  Do.,  prrf . .  68 

.  5  ^  h  ...  Windscr  Hotel  .  10 

.  70  .  7*^.  Winnipeg  Electric .  2 

.  7  3  H  ....  Do.,  pref  .  ,  ,  . .  14 

. .  25  19  ....  Walker  G.&W .  2‘ 

•  3^4  2  H'  ....  Do.,  prrf .  9 

230  ....  11  9  ....  Bnnk.*- 

.  •  •  • '  Canadienne  Nat  . .  130 

.  Si  00c  ...  Commerce .  128 

.  •  •  Dcm  inion .  135 

.  $4  00  Imperial .  139 

385  4-  2  25  16  ....  Montreal . 155 

.  92  92  «...  Nova  Scotia .  248 

...•  ••••  ..  ^  ....  Royal .  129 

• .  3  2  3'i  Toronto  . .  149 


129*4  1291 
130  123 


.  j  .4llird  <  'h*»T»ical 
I  .Amerada  ('orp 
.  I  Am  . 

7' ,  I  Am.  (’ar  &  K 

!  Am.  &  Kor.  Powor 
T'  f  Am. 

7''*!  Am.  Inter.  ( 'orp 
SI  OC  .Am.  I  oro»^otive 
7'“,  I  .An.  S  •*'elting 

I  An.  .^trr!  Foiind.-’cs 
:  An.  Tucar 
;  Am.  Tf1  A*  IVl 
.An.  AVo.Men 

$l  00  Anaf'o'ida  Copper. 

(  .^  t  -’hijson 

10^)  I  Atlantic  Henning  Co 
'2  '  Auburn  Motors. 

12'^  Paldwin  Loco . 

12^  r  ^alt  A  Ohio 
17'’r  Barnndal)  Corp 


Dividend  Declarations 


46 

15 

60 

43 

'6'o 

80*4  76  80 

1625 

+ 

2 

119 

76 

7% 

8 

2 

19?4' 

11 

$2  00 

19  19  19 

166 

— 

20 

11  14 

6% 

9»4  SQ  QJi 

19048 

IH 

14  »4 

7*4 

2%  A 

60c  60c  60c 

65 

— 

IS 

1.75 

60c 

6Jj 

4 

16  h'  15  16  K 

'S29 

25 

IS 

$2  00 

4  . . 

3 

17  « 

3*4 

’4 

'2 

io!,  io  !! 

'16 

20  'i 

10 

$1  40 

19  m;  18,'i  184* 

60 

'yi 

32 

17 

$2  40 

120 

6% 

ii'.'  li'.'  ii',' 

'  '55 

— 

*  *4* 

13 

*7>; 

60  J,' 

'i'i  'w:  '\'i 

'so 

-L- 

*  *4 

3 

*2 

85 

82 

'7% 

$2.00 

3  'i'i  '3 

'557 

*  1^' 

'7 

2 

26  23  23 

294 

— 

6 

66 

23 

6G% 

IS 

13 

80c 

e*  .  •  .  • 

2<; 

2 

e  .  •  e 

9 

4 

56 

39*4 

$4  00 

18 

9*4 

'9  ’9  '9 

"eo 

— 

i 

13  v; 

9 

$1  25 

‘  No  transactions  this  year. 


635 

1185  +1 


1.373;  50c 
80c  30c 


....  Anglo  Norweg.  Hold  . . . 

....  Associated  Breweries . 

...  Do.,  pref . 

$1 .40  Bathurst  “B” . 

$2  40  ;  Beath  Co.  ‘ . 

6%  i  Beauhamcis . . 

....  Bclding-Corticelli  . 

....  Do.,  pref  . 

.  .  Biltmore  Hat . 

7%  Dc.,  pref  . 

$2.00  Bissetl  &  Co . 

Do.,  pref . 

t^2%  B.  A.  Oil  . 

80c  Bud  Breweries . 

....  Brewing  Cerp  . 

Do.,  pref  . 

$4  ,00  Calgary  8s  Edrr.  Land  . . 

.  .  .  Canada  Malting  . 

$1  25  Canada  Pavirg  . 

7^r  Do.,  pref . 

...  Can.  Vinegars  . 

Can.  For.  Invest  . . 

40c  Do.,  pref . . 

60c  j  Can.  Irt.  Trust  . . 

7%  \  Dc.,  pref . . 

. .  -  ^  i  Can.  Machinery  . 

7^7  Canadian  Marconi . 

2*^  I  Can.  North.  Power,  pref  . 

6^0  '■  Can.  Vickers  . 

....  I  Do.,  pref  .  .  . 

7'"f  '  Car.  Wineries  . 

6^  Can.  Wire  Bound  ^xes . 

...  -  1  Catelli  Macaroni  *‘B” . 

I  Do.,  *‘A’*  pref  . . 

$4  00  I  Chem.  Research  . 

7'  c  \  Cons.  Sand  8s  Gravel,  pref. . . . . 

6%  ;  Com.  Alcohol . 

.  I  Consol.  Press . . 

Cons.  Paper . . 

3^7'  Corp.  Steel  Prod  . 

6%  Cosgrave  Breweries 

....  Curtiss.  Reid  Aircraft . 

.  .  Disher  Steel  . . 

$1  00  Do.,  pref . . 

8^'r  David  &  Frere  *'B** . .  ••  • 

$1  25  Dehaviland. . . 

....  Do.,  pref . . 

....  Dodge  Mfg.  *‘A'* . . 


1888  -h  2;; 

19  .... 


, .  .1  Do.,  pref . 

7%  Dufferin  Paving. . 

....  Do.,  pref . 

$2.50  Durant  Motors  . 


:S  86  --  6  274  239  16'-;  Rpthlehom  St(^l 

129  132  124  132  635  +  3  211  124  \2^r  Pordens 

149  159  158  158  20  +  9  193  158  12' c  {  Canadian  PariHc  .  ^ ! 

;  C prro  de  I’asco 
I  rhicago  M.  &  St.  P  . 
t  Chicago  Hook  Is ...  . 

Montreal  and  Toronto  Curb  SSS?  • 

j  1)0,,  "B” . 

..  ■"  .  ^  Continental  Can  ... 

- Week  ending  June  7,  1932 -  Price  -  — 1932  * - Current  t  Corn  Produots 

Prev.  High  Lew  Close  Sales  Change  High  Low  Div.  Rate  Crucible  Stool  .!!! ! 

Columbia  Gas  . 

4’,  4!,  4!,  4U  no  —  ?j  6  4',  Me  DuPont  . 

.  68'.  To  Krie  Hailroad  . 

}  '.7  .  .  '  cc  ■■■•  I  .  '  Freeport  Toxa. . 

J.  *  *  -J  *  SS  -  5  4  ..  ..  General  Elertrie . 

5^  60c  50c  .50c  638  ....  2  i  .  General  Motors  .  ... 

.  ■;  ••  Goodrich . 

3  4  3^a  3>a  3.3  '  (treat  Northern,  prof. . 

••  .  ^9  45  ....  Great  Northern  Ore. . 

7.'  7  S'*  7  «7?  ,*  ‘i  ‘  SI’  Inspiration  Copper... 

J  ^  —  I'  ?  *’*,  *'00  Inter.  Harv.  N.J.  . 

,  ,*  '  ••  '0  -  '  ,  •  ■  Inter.  Hydro-Elec 

••  ••  .  '  I  •  ■  I  nt.  Paper,  pref.  new. 

II  lO’i  10  lo-;  1580  —";i  i4>*  10  Si  50  Do!! 'r”  ...!!!! 

.  .  .  Int.  f’el.  &  Tei 

aA  .A  .‘w.  ’A-  -.  •  •  Johns-ManvlUe . 

‘5  ®  -  *?  *'  X  »  *’00  Kenneeott  Copper  . . 

#3  Qc .  .  ••  ®  t  :  Lehigh  Valley  . 

••  ••  ••  ••  •  '  Miami  Copper . 

*1^  ••  ••  ....n...  ••  ..  5f>j  Missouri  K.  and  T 

*2  1  ’  *  **  ’  *  .  •  •  •  •  •  •  •  *  i  Missouri  Paritir  ... 

65’  51  X7I-  “*  ■■•jfc  -  '«  ill  Montgomery  Ward  . 

00  53  52',  ..  26  ....  ,6  .52  >,  6' e  ,  National  Hiseuit  .. 

*20 1  ’*  ''  **  * .  ^  ^  National  Cash  Keg. . . 

*  ••  ••  •*  * .  *:  •  I  Nevada  ('onsol  Cop. . 

1  ,  'xi  '.AO  1.  .  20c  I  N.  Y.  Central  _ 

,0  5  4».,  4*  140—11,  7-,  41,  SI  00  Northern  Parific.  ... 

„  ••  “•  ••  ........  ._  .  ...  Packard  Motors  ... 

••  "  12  7  ^  Pennsylvania  It.  It... 

~  .....  ....  .  -  Pere  Marquette . 

_  ........  35  25  7'r  Pierce  .4  rrow  _ 

—  •“  * . —  ,,  '  -  Prcaaed  Steel  Car - 

"•  ........  15  ..  .,,,  Radio  Keith . 

«,?**“**  ••  ••  ••••  Reading  . 

2>4  _  ..  „  3',  2>,  ....  St.  Louis  &  S.  . 

as  “  ”■  —  **"■  ••  -  Shell  Union  Oil  .  . 

•in  *  *"  “  “  3  ,  ..  Southern  Pacific  - 

“•  ”*  ........  ..  ..  $1  50  Southern  Railway  .. 

12  standard  Oil  of  N.J.  . 

,  *'  *•  .  ,  ,,,  ••••  Tennessee  Copper 

,1/  ',7  ■  ‘a,  'a?-  aao"  ‘ •  It  I,*  ••••  Texas  Gulf  Sulphur  . 

3H  3h  3*4  3T,  730  +  r,  6^  3’,  ....  Te.xas  Oil . 

■^17  ‘is-  ‘is-  ’is-  ‘ian  - 1-  ’-.o'  Texas  Pacific . 

1*  *  4  ^  ’  *  >00  —  t*  5},  1>,  20c  Union  Parific  . 

—  ••  —  ........  3  2  -  United  Cigar 

~  ~  ~  ....  ....  7  4  ....  u.  S.  Indust.  .Mcohol. 

. .  ^  *  ^  a,  c  I!.  S.  Rubber . 

“2  ”  *■  **  •"**  •,  -A  O'j  0  U.S.. Steel  . 

28  -  _  _  __  __  49  28  G,  Vanadium  . 

*15  '  ~  ~  ....  3, a  l,g  Westinghouse  . 

“  ~  “•  ........  ..  ..  *'99  Willys-Overland  ... 

**  **  ••.••••••  ••  ..  o:  t  Wooiworth  Co . 

IS  **  "*  ***"  io  «>  nA  Worthington  Pump  . 


Yearly 

Div. 

Dat* 

Record 

Paid 

Paid 

rompanv— 

Rats 

Declared  Payable 

Oats 

1932 

1931 

Ppiding  ('ortciH|l,  prt»f  . 

q 

June  15 

May  31 

8t< 

7 

- 1’ 

Stand  St^«l  A,  prpf . 

76c  q 

July  1 

Juna  15 

2  26 

33 

Domp  Mines . 

.  *1 

2.5r  q 

July  2 

June  80 

75r 

$1 

•e-  •  q 

Do..  Iu,nu.‘  . 

20c 

July  2 

June  do 

20c 

■*-  2 

(  anada  Wire  Cable  ‘.V*’ . 

.  $4 

$1  9 

June  L5 

May  81 

32 

34 

Mr(  oll*Frontpnap  . 

.  60c 

16r.  q 

June  15 

May  14 

30r 

60c 

Agnew  Surpass,  pref  . 

1*4  9 

July  1 

June  15 

6'* 

7 

Montreal  Ixian . 

.  12 

3  n 

June  15 

May  31 

6 

12 

Bank  of  N..S . 

.  16 

July  2 

June  16 

12 

16 

Andian  Nat  ('orp  . 

1  lint.) 

June  14 

May  31 

1 

1 

•t-  *4 

Int.  Pete  ((  oupqn  No.  .qj) . 

.  $I 

25c.  q 

June  15 

May  31 

60r 

31 

Hamilton  Theatrex,  pref  . 

.  .  ,  7 

June  80 

May  31 

3'i 

7 

-t-  ’  t 

Is.  Shore  Mines  . 

.  S2 

r>0c.  q 

June  1.5 

June  1 

31 

32 

4*  '  Ik 

Do.,  bonua ..  . . 

hOr. 

June  15 

June  1 

50c 

50e 

-t-  ’ « 

Int.  IVoprietarics . 

.  2.60 

6,V.  q 

June  15 

May  35 

1  30 

2  60 

■r-  *4 

TuekrttP,  prof  . 

.  7 

July  15 

June  SO 

fi'i 

7 

4*  ’^6 

Imperial  Tobacro . 

.  T 

i«*  9 

June  SO 

June  1 

3>i 

7 

— 

Heliance  (irain,  pref . 

I*;  q 

June  15 

May  81 

3  If 

fi'S 

>4  J.  S.  Mitcholl,  Prrf . 

• . .  •  Canada  Permanent . 

.  .  •  Bell  Trlrphone . . . 

1  Dom.  Textile . . . . 

Do.,  pref  . . . . 

. » .  .  Landed  Banking . . . . 

.  •  ('.(».  Kleetrie  . . . 

*4  Ho.,  pref  . . . . . . 

l*x  Montreal  ('ottons . . . 

Do.,  pref  . . . 

I  ('an.  Cotton,  pref  . . . . 

('an.  ('ement,  pref . . . 

f  Nat.  Breweries  . . . . . 

1  *•_*  I  Do.,  pref  . . . . . 

•'a  •  Stand,  leaving  . '••.•••••••••••••••• 

*4  I  S.  C.  Power,  pref . . . . . 

.  .  .  Famous  Players . . 

*4  j  Halifue  Fire  . . . . . 

U  ,  ('anada  Malting  . 

1*4:11.  A.  Oil  . 

*4  Stand,  ('hemieal  . . . 

.  .  .  i  W.  ('.  Flour,  pref  . . . 

,  Huron  A:  Krie  Mort.. . 

'  3  I  (  anada  Trust . 

1^4  I  Dom.  Stores  . . . . 

•'k  i  Dom.  Hank  . . . . 

1  H.  C.  Power  A" . 

.  .  .  t  ilollinger  . . 

'  ('.  W.  Power  . . . . . 

•  «  !  Do.,  prof  . . . . . 

‘4  I  N.  O.  Pi.wer  . 

2  I  Do.,  pref  ,  .  . 

’3  1  Mont,  ('ity  District  . . . 

.  .  .  .  Do  ,  bonus  . . 

Wr.  Hargreaves  . . . 

\  Do.,  boiiu^  . . 


1^4  <1  July  2  June  16 

3  q  July  2  June  15 

1*4  q  July  15  June  23 

1  *4  q  July  2  June  15 

1*4  q  July  15  June  89 

2  q  July  2  June  15 

I  q  July  1  June  15 

1*4  q  July  1  June  15 

1^^  q  June  15  May  81 

I*;  q  June  15  May  81 

1 '  3  q  July  4  June  18 

!•'<  q  June  30  May  81 


1.60 

40r.  q 

July 

2 

June  15 

1 20 

1  60 

1.75 

44c.  q 

July 

?. 

June  15 

1  S3 

1  75 

50c 

June 

27 

May  27 

60c 

6 

I'i  q 

July 

15 

June  20 

4'i 

*6 

$2 

50r.  q 

June  25 

June  2 

31 

$2 

1.20 

60c.  S 

July 

2 

June  10 

1.20 

1  20 

1..50 

37 1  jc.  q 

June 

15 

May  31 

76c 

1  60 

80e 

20r. 

July 

2 

June  14 

60c 

80r 

.$2 

.'Or.  4| 

June 

27 

Mav  27 

$1 

t2 

6’i 

q 

June 

15 

May  81 

3'*' 

6’; 

Distillcrg-Seagrem. . . ••  •«••••• 

3*f 

■3  Li 

*3 ‘4 

730^ 

Dom.  Engineering.  .,.••«..••••• 

22  'i 

Dom.  Motors . . 

I'g 

1’* 

1*4 

1>4 

160 

Dom.  Oil . . 

2 

Dom.  P.  84  T.  stubs.  ..••••••• 

•  s 

Dom.  Tar  &  Chem  .•.••••.••••• 

3 

.m 

— 

•  ••• 

22*;  22 
5>;  1*4' 


Edmonton  City  Dairy  .••••«•• 

*15  - 

1  .  • 

.11. 

^  ■ 

•  -  9 

$1  ni) 

30 

Do.,  pref . .  .  . 

*80  „ 

mm  r* 

IIS* 

6  ‘j'i 

100 

7% 

East.  Kcotenay,  pref.  •  ••»•«•• 

*96 

»•  t 

m,  .  . 

English  Electric  "A**.  .••••••• 

15  11 5.' 

s 

-.-r 

19 

is 

$j  00 

• . 

•  •  .  . 

Do..  “B" . . 

2 

„  .r- 

MM 

2 

1»4 

1 

Farmers  Dairy,  pref  .••••••  ^  • 

80 

1--  Tt 

r-  ■  1 

80 

7% 

13;; 

$L20b 

Foothills  Oil . . 

*7 

111- 

a  ■  •  a 

39 

$5  00 

For.  Power  Secs.  .«••••.••.••••• 

2 

2 

90 

7% 

Goodyear  Tire.  ..•••••••••••• 

52  42 

40 

40 

95 

■—12 

75 

40 

$5  00 

Honey  Dew 

3 

,, 

TIT. 

4 

Jl 

•.•  •.. 

Do.,  pref . . 

20 

T  -  • 

40 

20 

7% 

Humberstone  Shoe  .•  —  ..•••••• 

15  16 

16 

i6 

35 

+  1 

21*; 

15 

$2  00 

9?; 

$i  00 

Hydro-Electric  Sec .  . . .  •  • 

5'^  5;; 

5»; 

5’*; 

100 

11*1 

5:; 

•• 

$1.00b 

Imperial  Oil . . 

7  » 4  8 

7*% 

7’» 

9608 

•F 

10‘g 

7*-». 

50c 

•• 

T'o 

Itr  per  ial  Tobacco  .••••••••••• 

6';  6»i 

6', 

6', 

881 

9 

6  ‘ ; 

Int.  Paints  . .  .  .  .  . 

*4 

,  . 

Int.  Pete . . . . 

10  10;’ i 

9>; 

io 

5053 

.... 

il’ii 

9)i 

$i  00 

•• 

$2.00 

Manitoba  Power .  ..••••••«.••• 

6’,'  .. 

a  s  ■  • 

6*; 

$2.00 

Montreal  Exhibition. .  •.. •..  •.. •• 

2  '<  . . 

s  .  . 

2 

9 

Mont.  Is.  Power . . 

9?t'  7 

7 

7 

25 

—  2*; 

9*4 

7 

25 

$2.40 

McCoU-Frontcnac  Oil,  pref. . . . 

*76  _ 

_ , 

6% 

•S's 

North  Star  Oil . . 

1?*  - 

_ 

T- 

2 1; 

i  V 

6 

50c 

Do.,  pref.  .••.••.•••••.••••.•• 

4  — 

•w 

MM 

4 

35c 

...  I  (‘an.  ('ar  K-  Fdry.,  pref . .  L“ 

^  *3  '  IVazilian  Pref . . . .  6 

*  8  ,  Noranda  . . . . 

-e  L.  Steel  Prod . 

1-  1  ’  «  j  ^  Do,,  pref  . . .  7 

's  I  ('algary  Power  . . . .  6 

-t  1*4  .Assoe.  Breweries  . . . .  60i 

. I  Do.,  prof  . . .  7 

. i  Premier  Gold  .  12 

....  1  Porto  Kico  Power,  pref . 7 

-I-  I  C'onsurrer.s  Gas  . 10 

.  .  *  Int.  Nickel,  pref  . 7 

-f  *4  J.  S.  Mitchell,  pref  . 7 

.  (“an.  Celanese,  pref .  7 

.  (“an.  W.  B.  Boxes  .  $1 

4-  *3  Supertest  Pete,  eom .  $1 

4-  Do.,  ord  -  .  . . .  $1 

4-  Do., ‘  A”  pref  .  7 

h  ^4  Do.,  'B’*  pref .  6 

.  Jamaica  P.  S .  II 

.  I  Do.,  pref  . .  7 

-  'l  Tip  Top  Tailors,  pref  .  7 

4  ’s'  Toronto  ^to^tgage  .  12 

....  j  Standard  Steel  (  lass  '  \  ”,  pref .  $3 

>4  Ottawa  L.H.  ^’P  6 

....  I  Do ,  pref  .  6’ 

>4  '  Petrol  Oil  &  Gas  .  . . . . 

—  *2  *  Muirbead  Cafe,  pref .  $1 

...  *  f  ('an.  ('fmvertors  . 2 

(  ('.  Fairbanks,  pref  . 6 

4-  *4  Sherwin  Williams,  pref .  7 

—  ^4  Goodyear  Tire,  pref  . 7 

.  .  .  •  reduf'cd  from  8' ,  basis. 

1  (h>  reduced  from  1  *4' , . 

4  2*4  *  Stock  dividend  in  place  of  25  cents  quarterly. 

(.x)  Reduced  from  50  cents  for  March  quarter. 

*  reduced  from  $2  annual  basis  for  1st  quatrer. 


8  2  q  July  2  June  15  6 

10  Ty  s  July  2  June  15  10 

1.20  30c.  q  July  1  June  15  90 

12  3  q  July  2  June  20  9 

$2  50c.  q  July  15  June  30  .1  50 

13  1  M  June  18  June  2  6 

5  1*4  q  July  2  June  15  3A^ 

7  1*4  q  July  2  June  15  5*4 

80  20c.  q  July  25  June  30  6(>c 

7  1*4  q  July  15  June  30  5*4 

$2  50c.  ({  July  25  June  30  1  50 

8  P;  q  July  24  June  30  4’^ 

12  3  q  July  .2  June  15  0 

1  July  2  June  15  2 

10  2*3  q  July  1  June  15  7*j 

2*3  July  1  June  15  5 

1.75  44r.  q  July  9  June  2,5  1  32 

8  P?  q  July  2  June  15  4*5 

.50c. int.  June  30  June  15  50r 

.  50e.  July  I  June  15  50r. 


15c.  q  June  30  June  15 

1*4  q  July  I  June  16 

3  q  July  2  June  1 1 

1*4  q  July  2  June  15 

2*7  q  July  2  June  15 

1*4  q  .Aug.  1  July  2 

1*4  q  July  2  June  18 

1*4  (|  June  30  June  15 


$1 

2‘>r.  q 

July  1 

June 

16 

7.6r 

.<1 

$1 

26c.  q 

July  3 

June 

1 7 

7.'>c 

$1 

$1 

26c.  q 

July  3 

June 

17 

76r 

$1 

7 

1  *4  q 

July  3 

June 

1 7 

5*4 

7 

6 

1  *  5  q 

.liilv  3 

Jun$> 

1 7 

4  ’-j 

6 

11 

26c.  q 

July  2 

June 

1.6 

76c 

$1 

7 

1^  q 

July  2 

June 

1 5 

6*4 

7 

7 

1*4  q 

July  1 

June 

16 

6*4 

7 

12 

3  q 

July  1 

June 

15 

0 

12 

$3 

Tnc.  q 

.luly  6 

June 

15 

2  25 

6 

1  ’  q 

June  30 

June 

15 

3 

6 

H'; 

1'^*  q 

July  1 

June 

1 6 

4'* 

ft 

Ir  (int.iJune  20 

June 

1 6 

Ic 

$1 

26c.  q 

July  1 

June 

15 

7.>c 

$1 

2 

’j  q 

.Aug.  16 

July 

30 

1 

6 

6 

1*^  9 

July  15 

June  30 

4’‘j 

6 

7 

i»4  q 

June  30 

June 

16 

3>3 

7 

7 

1*4  q 

July  2 

June 

16 

7 

90 

75c  87  *aC 


Ont.Silknit.... *7 

«...  Paton  Mfg . .  .  .  *30 

7%  Do.,  pref  .••••  •••••-•«•.  •  *94 

....  Pellisiers . . . 2Sc 

7%  Do.,  pref . •  ♦JO 

....  Perfection  Glass  .,••••.,•••••  *  '  1 

$1  60  Power  Corp.,  pref.  •••••M.-***  68) 
7%  Prairie  Cities  Oil  ..«••••.••••••  2 

•  ...  Regent  Knitting .M*.  ••  1 

....  Reliance  Grain . 6  F 

6} '3%  Robert  Mitchell . .  5 

....  Robert  Simpson,  pref.  .•••.••,•  .*100 
..  .  Robinson  Cones  •  12 

7'' I  E.  L.  Ruddy,  pref.  .  *75 

•  .,.  Rogers  Majestic .  ..•••«...••«  2*t 

•  Sarnia  Bridge  **A".  ..••..•.•  •••  3 

.  .  .  Do.,  “B” . .  1 

7^r  Service  Stations  •  3 

$1.40  Do/.  pref . 30 

..  .  So.  Can.  Power,  pref  .•••.•••  60 

$8 . 00  Stand.  Pav.  &  Material  .••••••  1  L 

7%  Do.,  pref  . . .  29 

Supertest  Petroleum . .  12 

....  Do  .  V.  T . 14 

,  Do.',  pref. . . 90 

Tamblyn  Drug  Stores  ,••...•  •  42 

Do,,  pref.  . .  98 

Thayers,  pref . — . .  17 

....  Toronto  Elevators . .  11 

$1  00  United  Fuel  ..•.•»•..••...•••  •  12 

7^'  ^.,  pref . . *  10 

, .  . .  United  Sec .  24A^ 

7*  '  Union  Nat.  Gas. . . . 2 

, . . ,  Waterloo  Mfg . 

*  No  transactions  this  vear. 


2 

24 

2'. 

2A4 

1  20 

1  45 

18'i 

21'. 

2H 

2's 

2', 

in'4 

i24 

2’g 

2). 

3 

4Vi 

97  yi  9714  97  yi 
'9U  1!  - 


1115  —  4  10*4 


Canadian  Active  Bond  Prices 

ThR  lollowing  <|Uotationt  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  June  8,  1932. 

GOVEBNMENT  BONDS 

Int.  Maturity  Bid 

Dom.  of  Canada  Bonds  .  5'  j  Nov.  1  1932  lOOt^ 


Montreal  Telegraph . .  _  m  44 

Montreal  Tramways.... 100  98 

Moore  Corp . .  Sf-i  Sis  *! 

Do.,  “A”  pref . .  70  „  .. 

Do.,  “B"  pref . .  90  ..  ... 

Muirheads  Corp. . . . _ • '  1  _ 

Do.,  pref . .  9  ..  .. 

McColt  Frontenac . .  7>,’  8'^  7^ 

McKinnon  Steel *20  .. 

Do.,  pref . *91 

National  Brexveties ........ M .  10  13  10. 

Do.,  pref . .  25 

National  Brick,  pref, ........  3  . 

National  Grocers. . ..M a... .. .*109  .. 

Nat.  Steel  Car. 7»i  7;;  7 

Niagara  Wire. ..  w  .  *10  ..  .. 

Eto.,  pref  . .  *32  ..  .. 

Ogilvie  Flour. *18.5  ..  .. 

Do.,  pref  .  100  ..  .. 

Ont.  Suitable . .  7 _ 

Ont.  Steel  Prod .. M _ .A  w .  *9  <4  ..  .. 

Orange  Crush ............. .  *1  „ 

Do.,  pref.  “A”,............  36  18  .. 

Do.,  “B" . .  ’I'i  ..  _ 

Ottawa  L.  H.  8s  PwT .........  100  _  .. 

Do.,  pref . 93  „  _ 

Ottawa  Traction. . *2S 
Page  Mersey  Tubes. ........ .  38  40  35 

Do., pref . . .  .*158  .. 

Paramount  Publiz . .  *21 K 

Penmans  Limited .  21  20  20 

Do.,pref . *97 

Photo  Engravers . .  10  9  ... 

Porto  Rico  Rly,  pref . .  *70 

Power  Corp . .  6\i  6K  0 

Pressed  Metals . . .  6ii  6 

Price  Bros .  *25 

Do.,  pref . *70 

Quebec  Power . . .  10  12  9i 

Riverside  Silk  “A” . .  9  8  7 } 

Kussell  Motor  Co .  33 

Do.,  pref. .  52  45 

Shaw.  Water  81  Pwr .  8  9J4  7) 

Sher.  Williams .  7  7 

Do.,  pref . *115 

Simon  8s  Sons . 5 

Do.,  pref .  75  75  75 

Simpaon  “A"  stock .  36  K  . . 

D6.,“B” .  *Uyi  .. 

Do.,  pref .  13  16  15 

Smith  (Howard)  Paper .  2^4  2> 

Do.,  pref . 20 

Souths  Can.  Pwr . 15  13}^  13 

Standard  Chemical . 5  ,.  .. 

Stand.  Steel  8s  Const 1  ...  .. 

Do.,  pref . 13  >4  _  .. 

tanford  Ltd . . .  *1  ...  .. 

;  Do.,  pref . *26  f4 

1  eel  of  Canada........ .  11  UH  lOK  UN 

f  Do.,  pref . .  20 J,  20 20  20)k 

I  erling  Coal . .  H . 

I -.  Lawrence  Corp. . . . 55  .50 

iDo.,  “A" . .  2  IJ^  IVj 

/c.  Law.  Flour  Mills  . .......  12  _ 

*  Do.,  pref. . . 80  _  _ 

St.  Law.  Paper,  pref.  4... .  7  „  „ 

Tip  Top  Tailors . .  4  _ 

Do.,  pref . .  67  ..  .. 

Tookes . *10  „  .. 

Do.,  pref . . *45  ..  _ 

Traymore  Cafeteria . .  *1  ..  .. 

Cto.,  pref . .  *7  _ 


^rfT7aTHni^« 


Conversion  Issuei . . 


. .  Alberta . 

7%  British  Columbia . 

$1  60  Ontario . . 

7%  New  Brunswick  . . 

...  .Montreal  Cit.v  . 

8'. A  Montreal  Catholic  Schook.  ........ 

$2.00  Winnipeg  City . .' . 

$1  00 


Int. 

Maturity 

Rid 

5»; 

Nov.  1 

1932 

loot. 

IOOV-4 

Nov,  1 

1933 

5^3 

Nov.  1 

1934 

100 

b 

Mar.  1 

1937 

1074 

SVi 

Dec.  1 

1937 

105 

4V4 

Sept.  1 

1940 

924 

5 

Oct.  15 

1943 

964 
91  V. 

*'i 

Oct.  15 

1944 

4  4 

Feb.  1 

1946 

otv. 

971. 

h 

Nov.  15 

1936 

5 

Nov.  16 

1941 

96  V.' 

Nov.  1 

1946-.56 

88  V4 

44 

Nov.  1 

1947-57 

88  V4 

44 

Nov.  1 

1948-58 

884 

1\ 

Nov.  1 
SSUES 

Int. 

1949-59 

884 

Rate 

Maturity 

Bid 

»  •  •  a  < 

1947 

98  Vj 

,  .  4  .  . 

1947 

96  V.' 

1947 

97 

1962 

93  v; 

COBPOBATION  BONDS 


Abitibi  P.  &  Paper . 


. . . .  .American  Sales  Book . 

. . . .  Bell  Telephone  Co . 

. .  . .  Bell  Telephone  Co . 

7%  Bell  Telephone  Co .  . . . . 

. .  .  .  Brandram  Henderson . . 

6%  British  .American  Oil . . 

>i%  British  Columbia  Power . 

.  .  . .  British  Columbia  Power . 


3  .00  Calgary  Power ..  . 
5.00  Canadian  Copper 
2  .00  Canadian  Cottons 
7%  Canadian  Vickers . 


665  +  2 

25  .... 


5237  +  \yi  33 


$2.00  Dominion  Textile. . . 


7%  Electrical  Developmant . 

$1 .00  Gatineau  Power  Co . 

....  Gatineau  Power  Co . . 

7%  Macleren  Que.  Pwr . 

....  Maritime  Tel.  &  Tel . 


Montreal  Coke  «  Mfg. . 

Montreal  Light  H.  &  P . . . 

Montreal  Light  H.  &  P . 


20  .... 
1000  —  Vi 


$1.75  Penmans  Ltd . 

....  Quebec  Power .  5 

....  Rio  de  Jan.  Tram.  L.  P... . .  6 

....  Riordon  Pulp  &  Paper . ' .  6 

....  Rowntree  Company . . . . .  6 

7%  Shawihigan  W.  &  F.  ..  . . 

....  Shawinigan  W.  &  Pwr . . . .  6 


7%  St.  Lawrence  Sugar,  Ref . . . . . 

. . . .  Simpsons  Ltd . . 

,. . .  Steel  Co.  of  Canada . . . 

OA..  Southern  Canada  Power . . . 

„..  West  Kootenay  Power  . . 


Int. 

Dates 

Maturity 

Bid 

.Asked 

J-D 

1953 

23 

2(» 

8 

.T-J 

1946 

70 

7« 

6 

A-O 

1939 

100 

103 

5 

A-O 

19.55 

100 

5 

J-D 

1967 

99 1« 

5 

M-N 

1960 

99  Va 

6 

M-S 

1936 

93 

6 

M-S 

1945 

84 

89 

5 

J-D 

1960 

69 

72 

8Vii 

M-S 

1960 

72 

76 

5 

J-D 

1960 

80 

82 

5 

M-N 

1936 

94 

5 

M-N 

1942 

100 

5 

A-O 

1960 

70 

73 

6 

M-N 

1945 

864 

6 

JJ 

1940 

88 

6 

F-A 

1947 

64 

68 

6 

A-O 

1963 

96 

100 

6  ‘ 

J-D 

1948 

70 

80 

8 

A-O 

1940 

95 

100 

6 

J-D 

1933 

105 

6 

A-O 

1982 

lit 

6 

M-S 

1949 

92 

97 

6 

M-N 

1968 

52 

57 

6 

M-S 

1983 

110 

5 

J-D 

1956 

664 

69 

6 

AO 

1941 

48 

52 

6V^ 

F-A 

1961 

62 

66 

6 

J-J 

1941 

96 

A-O 

1945 

80 

83 

84 

A-O 

1945 

92 

96 

64 

J-D 

1947 

84 

88 

6 

A-O 

1983 

111 

6 

A-O 

1951 

97Vf 

99  Vi 

6 

J-J 

1941 

90 

92 

5 

A-O 

1955 

714 

734 

44 

A-O 

1955 

634 

67 

44 

J-D 

1932 

1044 

5 

J-D 

1933 

95 

98 

5 

A-O 

1957 

80 

84 

64 

A-O 

1970 

80 

84 

5 

M-S 

1946 

103 

54 

M-S 

1951 

80 

85 

5 

J-D 

1968 

78 

83 

6 

J-J 

1985 

75 

78 

6 

J-D 

1942 

90 

6 

J-J 

1987 

96 

44 

A-O 

1967 

63 

66 

6 

F-A 

1970 

71 

75 

6 

J-J 

1941 

97 

6 

J-D 

1982 

no 

6 

J-J 

1949 

60 

65 

6 

J-J 

1940 

KtO 

5 

A-O 

1955 

'86 

5 

fi 

M-S 

J-J 

1956 

1943 

mm 

72 

83  . 

...?  Investment  Trusts. 

tk'nn  Supplied  by  Jenks,  Gwynne  &  Co. 

*3  UU  fjjj 

'Amer.  P'ounders  Com .  Ji 

on  ’Prit.  Type  Inv  . 55 

‘Fed.  Cap.  Trust  .  '  i 

'  cnJ.  Fundamental  Trust  Shares  '.A'’.  2 

Do.,  B" .  2  >4 

’  ®  •Insuranshares  . . .  1  20^ 

ti  00  'Nat.  Bond  &  Sharp .  18'i 

^  Nation-Wide  Sec  . 2', 

. I'nited  Common  Trust  .  2', 

. U.S.  Elec.  Light  &  Pow.  "A"...  in', 

oof  Ilo.,  B  . “is 

0  ,0  icixKD  TBl  STS 

Can.-.\merica  Trust  . .  .. 

*  Can.  International  Trust . 

'*'*  Corporat?  Trust . .  1  43^ 

**■*  Cumulative  Trust . 2U' 

'***  ‘First  Custodian  1  85 

'■jr  ''  “Soeond  Custodian  ...  . . 1.85 

'  ‘Div.  Trust  •■A" .  5 

■r.-  •  no.,  I{” .  3's' 

°  •  Do.,  "r" . l.sn 

•••■  •  Do,  "D" .  2’',i 

First  All  Canadian  UniU .  6', 

** ' ■  ‘Independence  Trust . 1.20 

'kr-  ‘Low  Priced . . 1^» 

;i  50  *N.Y.  Bank  Trust .  2?s 

North  American  Trust .  2.05 

‘ITnited  Fixed . 1.48 

*■  ■  ■  ‘United  Insurance  Trust .  4 

‘United  N.Y.  Bank  Trust .  4*,' 

. United  Oil  Trust  .  .3'ii 

•Ae,  Distributors*  Group  Inr. 

North  .Amer.  Trust  Shares,  new  2.05 

Do..  Old . 2.10 

”  ■  ■  Cumulative  Trust  Shares  2', 

:  '00  Amerlean  Deposllor  Corp. 

1  no  New  Corporate  Trust  Shares  .Ac.  1.43 

Do.,  Distrib . 1.43 

^  Five  5'ear  Fixed  Trust  Shares  . .  1.76 

’ kr-  Old  Corporate  Trust  Shres .  1.48 

‘ — U.S.  Funds. 


*2,^  Unlisted  Canadian  Stocks 

Furnished  by  Kippen  &  Co..  Montreal 
Rid  A 

.Aradia  Sugar,  eom .  60  1 

_  Do,  pref  .  ...  I’l 

Anglin-Norrrojts  hpw  prrf, . ,  3  , 

I  .Mians  London,  pref  .  23 

H,<'.  Pulp  ik  Paper,  com . 

I  Do.,  pref  4 

I  ('anada  r>()minion  Sugar,  com. . .  IS’;  1 

^  Canada  Machinery,  pref .  .* 

('algary  Power,  pref  .  SO  ,* 

Canada  Tea,  pref  •  •  •  ■  . 

a  ,  .  Canada  Wire  &  ('able,  prof .  88  *; 

,2?.  Can.  Industries,  (^om.  Class  ‘  A''  . .  ! 

j®}  *  Do.,  Class  -B” . .  ^ 

J?}*4  Do.,  pref  . .  ‘•O  If 

iUi  Brewing  Corp.  of  Canada,  pref. .  1 

Canadian  Arena .  20 

Canadian  Airways  . . .  2 

ni  Canadian  Gen.  Inv.  Trust .  2', 

o2,,  Canadian  Westinghouse .  35  4 

"  Capital  Life .  II  1 

Claude  Neon  Gen.  Adv.,  eom. ..  2 

9?,,  Consolidated  Paper . 

A  Dom.  Woollens  &  Worsteds,  com 

Dom.  Foundries  &  SUel,  pro! .. .  60 

Sx.’'!  Do.,  com .  5 

Dunlop  Tire,  pref  .  .  .  So 

Dupuis  Freres  8'  c  pref .  3 

Federal  Grain,  pref .  21 

.  ,  .  Feneral  Steel  Wares,  pref . •  3 

■'oci  Guardian  Realty,  pref .  3 

Guelph  Carpet  &  Worsitcd  Spln- 

ij'  ning  Mills  pref .  70 

oe  International  ProprieUnes .  17  1 

.  International  Paints,  pref .  I 

loo^  P.  T.  l.egare,  pref . 6 

'll”,  .  Do  ,  com .  I 

''•’  a  Maritime  Tele.  &  Tel.,  pref  ..  9  I 

.  ,  ,  Melehers  IJist.  Ltd.  Class  "A". .  .. 

Mansfield  Theatres,  pref .  4 

-If  Massev  Harris  pref  .  1 

Mount  Ro.val  Hotel,  pref .  8  I 

"  1  )o.,  com . 1 

-  Montreal  Finance,  pref .  10 

.  N.  S.  Light  &  Power,  com .  30 

“  Ontario  Silknit,  pref .  3 

Qo  Provincial  Paper,  pref .  4 


Silverwoods,  pref . 

Sun  Life  .Assurance .  160 

Thrift  Stores,  com . 

Trusts  &  Guarantee . 

United  Amusements  Class  "A”. .  10 


New  York  Curb 

Bid  A3k. 

Aluminum  Co.  of  America .  23  24  J 

Aluminum  Goods  Mfg.  Co .  9  9t 

Amer.  &  For.  Pow.  Op.  Wqs. . . .  1  'i  IV 

.Amer.  Gas  &  Electric .  IG'.,  164 

Amer.  Investors  "B" .  IV,  IV 

Amer.  Light  &  Traction .  10  13 

Amer.  Superpower,  new .  IV5  14 

.Anglo  Chilean  Nitrate .  0  J 

Brazilian  Traction .  7's  8 

B.  A.  Oil .  7  >,3  8 

B.  A.  Tobacco .  6  7 

British  Celanese  .  H  1 

Cansdian  Marconi .  J-g  4 


Cities  Service  Co .  24, 

C olumhia  Oil  &  Gas . . . La 

Commonwealth  &  So.  op.  Wqs... 

Cons.  Gas  &  Elect.  Balt .  39 

Cons.  Copper  .  •, 

Continental  Oil . IV-i 

Cord.  Corporation .  24g 

Courtaulds  Ltd .  44$ 

Deere  <k  Company.... . .  4 

Durant .  t. 

Electric  Bond  &  Share .  GVi 

Fairchild  .Aviation .  Vg 

Fanny  Farmer  Candy  Shops ....  0 

Ford  Motor  of  Canada .  5Vi 

Ford  of  England .  24ii 

Fox  Theatre  "A" . V, 

Gulf  Oil .  23  Vi 

Hiram  Walker  G.  &  W. .  3'4' 

Hudson  Bay  Mining  .  14^ 

Humble  Oil  .  85'  j 

Hydro  Eleet.  Securities . .  4Vg 


Mining  Market  Record 

Supplied  by  F.  O'Heam  Is  Co. 
Friday  Week  Week 

Wednesday 

High 

Low 

Open 

High 

Low 

Close 

for 

year 

Abana  .  •  •  •••  f«  m  ••  -•  m  • 

.05% 

04 

Amity. . . . 

.01 

.00% 

Amulet . . . . 

.16 

.10 

.16 

.16 

.22 

06 

Area . .  m  •••  o-***  m  • 

•  . 

.02  !s 

.01 

Aconda .  •  —  m  ••  m  -•  m  m  • 

'00  Li 

.02 

.00 

Arrtrt  .  .  _  _  _  ...  ...  .•  • 

.go's 

.61 

01 

03 

00*4 

B.  C.  Pioneer . .  .  .  . 

3.5.5 

3  71 

3  38 

3.71 

4.10 

2.10 

Bunker  Hill  Extension..  _.. .. 

.02 

.02 

•01 

.01 »; 

.02 

.01 

Barry  Holl . . . .  m  m  —  —  m  ••  m 

.04 «; 

.05 

04 

.04 

.12 

.04 

BidgOOd . . 

.02 

.02 «; 

02 

.02'8 

.12 

.01 

BobjO  ....MMMMMS-*MM» 

.02  ’3 

03 

.02 »; 

03 

‘05’« 

02 

Brownlee  .  .  •  •  •  .mmmm mm* 

.01 

.01 

.01 

.01 

03 

.00*; 

Base  MelaIs.«MMMMMMM* 

1  00 

30 

.05 

06 

.04 1; 

.04 

16'i 

04  t* 

Brett  Trethewey. 

.05 

.05 

.04  4 

.05 

C8 

02  W 

Buffalo  Canadian 

36 

02 

Castle  Tr . . 

.12 

.12 

12 

.12 

.15 

09 

Chibcugamau . . 

!oi 

01 

‘oi 

.07). 

01% 

.00% 

Clcricy . . 

.01 

02 

Coast  Copper . . 

.’64 

!64 

:o4 

3.00 

.50 

Columario .  .  .•••mmmmmm 

.04 

08 

03 

Central  Man . .  m  m  mm 

04 

05 

04 

05 

08 

04 

Dome  Mines 

10  75 

10  90 

10.25 

10  .30 

12  45 

9  00 

OIL. 

024 

.024 

.02 

.10 

02 

Eldorado  . .  m  m  m  ••  m  •  • 

.93 

95 

.80  U 

82 

1  55 

.76 

.55 

.55 

.55 

.55 

1  05 

49  % 

Goodftsh . . . 

04 

03 

Goldale  . .  .  mmm** 

02 

02 

Goldhill . . . 

iss 

.  56  W 

CO 

00  % 

.50 

50 

1  25 

50 

Gem  Lake . . 

01  u 

.01  «* 

.01 »; 

01  % 

07 

01  L| 

33 

35 

.30 

33 

36 

26 

Hollinger . . 

4  35 

4  45 

4  35 

4  45 

5  70 

4  25 

5  35 

4.51 

01’, 

00 1, 

Int  .  Nickel  .  . . .  m  m  m  m  —  • 

4  95 

4  51 

11  00 

4  05 

Jackson  Manicn .•••m*mssm« 

118 

2  00 

oils 

00*4 

Hudson  Bay . mm . 

1  18 

1  50 

2  78 

.90 

Keelcy  . . . . 

^24 

'.20 

.23 

20 

Kirk.  Lake  . . 

20 

.21 

.55 

20 

25  25 

01% 

00  », 

25  00 

25  00 

25  25 

29  50 

24  8,S 

Macassa  . . . 

.20 

25 

.20 

.20', 

41 

.13 

Manitoba  Basin  . . — . 

01  « 

O'i 

’02*, 

07 

02% 

02 

02  l; 

02 

00  »4 

02  % 

McIntyre  . 

16  25 

16  75 

15  50 

IS  50 

19  .50 

14.70 

Mining  Cerp  . 

.75 

82 

75 

82 

1  43 

SK 

.25 

.27 

25 

25 

.45 

20 

.01 »» 

01  »4 

01  »4 

.01% 

.03 

01 

01  ‘4 

‘01  «« 

Oils 

.01 

081, 

01 

Mandy . 

05 

02 

Murphy  . 

'55 

'55 

'.55 

■55 

02% 

01 

1  15 

.50 

14  00 

14  30 

13  60 

13  60 

19  75 

12  60 

Nor.  Power  and  M . 

24 

.10 

Peterson  Cobalt  . 

:42 

[45 

.42 

;4s 

,01 

oov, 

63 

.32 

.45 

45 

.40 

.40 

1  IS 

.31 

Sud.  Basin  . . 

38 

.45 

.16 

.38 

.35 

.35 

42 

.25 

Stadacona . .  . . . 

.’44 

^45 

*40 

.02% 

00  G 

.40 

.65 

,39 

.20 

.22 

20 

.22 

.65 

.18 

58 

61 »; 

57  «; 

60*; 

70 

50 

Teck  Hughes 

3  40 

3  40 

3.2s 

3  30 

5  25 

3 10 

!is 

!i5 

A5 

.02  %' 

.00«* 

Towagmac  ..•mm*.  .*••• 

•  is 

.40 

.10 

Thompson  Call . 

!oi>s 

ioi  4 

!oi  *; 

03 

02 

Tashota  . .  . 

.01  >; 

07 

01), 

3  00 

1  01 

.18 

.23 

.18 

.21 

53 

.16 

Vipond  . .  M  • 

.23 

.23 

.20 

.21 

45 

.20 

Waite  Ackerman . 

30 

30 

30 

30 

1  00 

25 

Wrights  Harg  . 

2  20 

2  25 

2  17 

2  19 

3  06 

2.09 

Alexandria  . 

.01  t; 

.01 1; 

.01 

01 

09 

00’, 

Algonquin . 

Iso 

*50 

iso 

^50 

.01  % 

00% 

Kirk  Hud.  Bay . 

.70 

.40 

K  rk  Townsite . . 

.05 

05 

05 

05 

.13 

,05 

.oiU 

oui 

.01 

01 

02  *; 

.01 

San  Anthony . 

.07 

.07 

.07 

.07 

.17 

.06 

White  Lake  . . . 

.04  % 

.02), 

tlll.S 

.10 

.10 

.10 

.10 

19 

.07 

Ajax  . . 

.65 

.70 

.60 

.62 

1  17 

.60 

Alberta  Pac  . 

.05 

.12 

.05 

Ass.  Oil.  Ga8  . . .  .  . 

.05 

.05 

.65 

.10 

.03 

.04 

.02 

.04 

04 

.04 

.04 

.09 

.04 

Chem.  Res .  . . . . 

.75 

.85 

.65 

.75 

3  os 

.50 

Corrmonw . . 

•  •• 

.11 

.04 

Dalhousic . .  .  . 

•  • 

•  M 

.20 

.07 

East  Crest . . 

lie) 

.12 

.04 

.26 

.20 

.26 

.47 

.18 

Homestead . . . . 

.11 

.11 

.09 

.09 

.50 

.09 

ioix 

:o2H 

.08 

.04K 

.61 

.02  yi 

.14 

.01 

.10 

.16 

.10 

.15H 

.20 

.09 

.02  V4 

.02>{ 

.02 

.02 

.06  Ji 

.03 

24  Vi 

9lj  - - - — - 

IVi 

164i  Insull  L'tililies .  's 

IVg  Inti.  Pete  . .  8', 

13  Inti.  Superpower  .  4 

Inti.  Utilities  "A” .  2 

ig  Do  . -  B” .  Ag 

8  Middle  West  Util,  com .  6/16 

g  Mountain  Producers .  3 

7  National  Public  Service .  2 

1  Newroont  Mining .  6 

•i  Niagara  &  Hudson . 3Vg 

14  Do.,  Wqs .  ?  \® 

2>i  Nipiasing  .  7  16 

5g'  Penn.  VV  ater  &  Power .  80Ag 

16  Penn.  Road .  ILi 

44  Salt  Creek  .  3Vi 

>4  Selected  Industries .  44 

4  S.O.  Indiana .  16Vt 

2Va  S.O.  Kentucky .  SV-g 

5V|  St.  Regis  Paper  com .  IH 


4V^  1  Unitei 
8/16  !  Unitei 


United  Gas  Gompan.v . 

United  Light  &.  Power  "A” . 

United  Shoe  Machinery . 

Venz.  Petroleum . 


Ofl  Stocks 


24  Furnished  by  Jenks,  Gwynne  &  Co. 

3H  Bid  Ask. 

1  V$  Atlantic  Refining,  com .  9*g  10 

36*4  Buckeye  Pipe  Une .  25  27 

4'il  Eureka  Pipe  Line .  19  23 


t^  National  Transit . 8V$ 

84,  Northern  Pipe  Line .  8H 

4U  Ohio  Oil . 6h 

SVi  Prairie  Oil  and  Gas . 4V^ 

1  Prairie  Pipe  Line . .  6V| 

4g  Southern  Penn.  Oil . .  124< 

3Vs  Southern  Pipe  Line  .  fiH 

10  Standard  OU  of  Calif . .  16Vj 

7  Standard  Oil  of  Indiana .  17 

3V4  Standard  Oil  of  HJ .  23  V< 

1  Union  Tank  Car.  eom .  12 

V{  Imperial  Oil . 8V< 

39V«  Int,  Pete  Com .  SVi 

14j  Socony  Vacuum .  6Vk 


9  Cattle  SMpmeiits  Still  Active. 

2 

1  Montreal.— Cattle  Bhlpments  from 

28^  the  port  of  Montreal  to  the  British  ^ 
markets  continue  active  and  on  a 
larger  scale  than  last  year  in  the  | 
early  weeks  of  navigation.  Over 
Ask.  ’^^ve  so  far  been  ship*  I 

ped  this  season,  aT  compared  with 
23  4,276  for  the  corresponding  period 
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MORGAN  TRUST  COMPANY 

Execnton,  Trustees  &  Agent* 
iJepository  for  Furniture  and  Valuables. 

AND 

MORGAN  REALTIES  LIMITED 

Property  — Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

President — JAMES  MORGAN. 

!nce-Presfdents:  THEO.  G.  MORGAN.  F.  CUE^'ELANI>  MORGAN 
R  A.  NTXO.V.  Secretary  and  Manager. 

W.  E.  PILBOROUGH,  Estates  Manager. 

E  W  HOPKINS.  Storage  Manager. 

JOHN  P.  WAUGH.  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLatean  62C1 — 1455  UJTIOJf  AVE5TJB 

or 

Entrance  from  the  Morgan  Stoi*. 


Because^tt  JFtnantial  ©imra  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


Laying  the 
Foundation  for 
Future  Profits 


“It  is  during  periods  such  as  the  present  that 
foundations  are  laid  for  great  fortunes. 

^  “The  best  financial  minds  in  the  entire  world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 

^We  may  already  be  well  in  the  long-pull 
accumulation  period! 

^  “The  road  back  is  a  road  to  wealth! 

^  “Lay  the  foundation  now  for  future  profits.'* 


—  The  foregoing  adcice  is  offered  by 
i-tnegurd  Statistics  Com/xHTj/,  t»e.,  the 
largest  Statistical  and  Advisory  OrganU 
eaiion  in  the  world. 


As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  with  the  Past — 
Present — Future  of  the  institutions  and  cor¬ 
porations  whose  shares  are  genersJIy  traded 
on  the  Canadian  stock  exchanges.  .To  new 
subscribers,  we  are  prepared  to  send  these 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 


Tlie  complete  .service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past- 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti-  qq 
cles,  in  book  form,  for  .  . 


The 

Finamcieil 

TP* 

Times 

MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- - Use  this  Coupon- - 

THE  FINANCIAL  TIMES  PIIBIISHING  CO..  LIMITED 
eSl  Craig  .Strppt  West,  22$  Bay  Street. 

Montreal.  Toronto. 

Enclosed  find  $3.00  covering  subscription  to  The 
Financial  Times  for  one  year,  including  supplementSt  and 
advice  through  the  Hints  to  Investors  department;  also 
copy  of  the  complete  series  of  articles  *‘Pa8t — Present^ 
Fueure.  of  Canada's  Leading  Investment  Stocks." 


Address 


IMARKETS  RALLY 
AND  HOLD  SOME 
PART  OF  GAINS 


Heard  in  the 

Board  Room 


I  _  T'HE  stock  markets  held  well 

'Better  Tone  Evident  A»  Result 

*01  •  c  D  j  .  raJly  late  last  week.  Uhile  some 

Of  Ualanang  <rf  isudget  substantial  improvement  in  t1ie 

By  U.  S.  trend  of  business  generally  must 

-  develop  before  a  sustained  con- 

SOME  PROFIT  TAKING  structlve  movement  in  .stocks  can 

_  be  looked  for.  nevertheless,  provid- 

Both  Canadian  Markets  Showed  ®  severe  slump  does  not  follow 
F;-..,.M'«>«ediately.  more  attention,  doubt- 


GOOD  RESPONSE  BY 
SUGAR  HOLDERS  TO 
OFFER  OFPURCHASE 


DIVIDEND  NOTICES.  ETC  |  DIVIDEND  NOTICES,  ETC. 

THE  MONTREAL  CITY  AND  |  Dominioo  Glass  Compan 
DISTRICT  SAVINGS  BANK 


DIVIDEND  XOTICB. 

A  dividend  of  three  dollars  per  share, 
for  the  current  quarter,  together  with  a 
bonus  of  one  dollar  per  share  of  the  paid-  | 


LIMITTO. 

NOTin:  OF  DIVIDENDS 


-  I  for  the  currerit  quarter,  together  with  a  I  \otlcp  Is  hereby  given  that  a  dlv 

Proxies  Representing  84  Per  j  Mock  oV  Thi.,  BVnV  have  three-quarters  pe 

Cent  of  PreffiFFed  And  C<Mn«  declared  and  the  same  will  be  payable  *  CGDt.  has  bef'TI  d^olar^d  O; 


Cent  of  Preferred  and  Com¬ 
mon  Stock  in  Favor 

TORONTO  GROUP  OPPOSE 

Sbareiiolders  of  the  Atlantic  Su- 


declared  and  the  same  will  be  payable  C6Dt.  d^olar^d  O 

on  and  after  Saturday,  the  second  dav  of  I  the  PREFERRKD  STOCK  of  t 
July  next,  to  shareholders  of  record  Wed-  r’.rktYi»\fi ♦ 
ieadey.  th*  fifteouth  day  of  June  next.  Uie  quarter  ending  t 

at  three  o'clock  P.M.  30th  day  Of  .Tune.  1082. 


By  Order  of  the  Board, 


T.  TAGGART  SMYTH, 

General  Manager. 


Ind**  Fjsure  be  gTv7n  the  better’  classes  Company  are  rapidly  indicaU^  Montreal.  May  30th,  1932. 


At  Higher  Levels  —  Volume  of  s’tock.s  bv  investors  acceptance  of  the  offer  made 

of  Trading  Declined  The  balancing  of  the  U.S.  bud-  company  by  General  Sugar 

-  get;  the  formati6n  of  the  big  bank- 

Toronto.  —  Stock  markets  expert-  fng  pool;  and  a  somewhat  better  i^*h  ° 

enced  a  rally  during  the  past  week,  feeling  In  Europe  on  the  inlerna-  ^  next,  June  jwtn. 

which  has  beeji  different  from  pre-  tional  sitUrTtion.  are  all  constribui-  tip  to  the  close  of  business  on 
vious  rallies,  in  that  so  far  it  ha."*  ing  factors  which  may  re.siilt  in  a  Tuesday,  it  is  learned  that  proxies 
not  been  followed  promptly  by  a  definite  check  to  the  steady  down-  favor  of  the  proposals  had  been 
slump  Into  new  low  ground.  Profit-  ward  trend  which  has  characterized  received  by  the  management  from 
taking  appeared  both  here  and  in  markets  of  ilie  past  thj-ce  months,  holders  of  as  much  as  84  per  cent. 
Ne'w  York,  but  this  was  absorbed  The  market  has  held  its  ground  of  the  outstanding  caiHtal:  of  the 
without  appreciable  recessions.  As  better  on  this  occasion  than  at  any  company  as  represented  by  both 
a  result  the  ranadian  list  at  the  time  since  the  last  selling  wave  de-  preferred  and  common  stocks, 
time  of  writing  .shows  net  gains  in  veloped  in  March  No  proxies  have  ben  received  by 


the  majority  of  case.s,  some  of  them 
appreciable.  The  recovery  was  lar¬ 
gely  based  on  the  balancing  of  the 


Brazilian  Traction. 

In  connection  with  the  payment 


No  proxies  have  ben  received  by 
the  company  indicating  opposition 
to  the  offer. 

Proxies  are,  it  is  reported,  being 


MBCOlX'FRONnNAC  OI£ 

COMPAVY/^S^  LIMimb 

Preferred  Dividend  No.  18. 

NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  $1.S0  per 
share,  being  at  the  rate  of  6  per 
cent,  per  annum,  has  been  de¬ 
clared  on  the  6  Per  Cent.  Cumu¬ 
lative  Preferred  Stock  of  McColl- 
Frontenac  Oil  Company,  Limited, 
for  the  Quarter  ending  June  30, 
1932,  payable  July  13,  1932,  to 
Shareholders  of  record  at  the 
close  of  business  on  June  30, 
1932. 

By  Order  of  the  Board, 

FRED  HUNT,  Secretary. 
May  26,  1932. 


IT.  S.  budfiret  as  the  result  of  tho  last  of  a  stock  dividend  by  Brazilian  '  erouD  of  Atlantic  n 

minute  efforts  of  Congress  in  pass-  Traction,  Secretary  A.  W.  Adams  ^  J  ^  •  , 

Ing  on  the  necessary  tax  ^'IJust-  has  informed  stockholders  that  the  hTvini^  Obtained  legal  ^dv£e’  m 

ments  and  economy  measures.  ■  exchange  situation  In  Brazil  has  g"  „  M.y  26.  1932. 

"""'T''  ''tX"’  ewcliXener.!  TIP  TO?  TAILORS  IIMITED 

56  share,  fr-n,  W  ,h.  pre.  ;7'rlS:hS‘f”S,!°'ala'  "'hi;  fh'Sold”™ ^ 

ceding  week  and  in  the  cor-  condition  stiii  prevails.  TTnder  the  NOTICE  IS  HEREBY  GIVEN  that  a  I 

.w  ....  PT^SeDt  OppOSltlOll  3x1868  dividend  of  on  the  7%  cumulative 


responding  period  last  year.  Active  circumstances  directors  deemed 
leaders  were  Bra.zilian  fractionally  g^vlsable  to  pay  the  curixmt  tl 
higher  at  bts.  C .  P.  R.  up  Vs  at  ^  t  • 

VetZTT'  sZ7  Mr.  Adams  also  advises  stockh, 
up  1  at  24,  Breweries  was  a  par-  r 


advisable  To  pay  the  current  divi-  common  sinking  fund  redeemable  convertible 

dend  in  stock,  f  7  Hon  preferred  shares  of  the  Company  for  the 

Mr.  Adams  also  advises  stockhold-  ha>?  no^SernaHve^lf 
era  that  the  new  shares  will  rank  Sroujh  a1  pro^os^  declared  payable  on  and  after  July  I.  .932. 

for  dividend  as  from  .Tune  1st.  1932.  .-ff  to  holders  of  preferred  shares  of  record 


ticiilarly  strong  spot  firming  up  iti  :  /  1  '  '  ,  through  as  proposed.  Bondholders 

to  IMi.  ShawiDlgan  was  up  one  ai  Preferred  holders  wiU  retain  ^ 

9  and  Stool  of  Canada,  fractionally  no  ditidends  will  be  paid  in  re-  their  interest  Jn  the  business  through  ... 


Company  for  tlie  quarter  ending  t 
30th  day  of  .Tune.  1982. 

Notice  i.s  also  hereby  given  that 
dividend  of  one  and  one-quart 
per  cent  (lt4/rT  has  been  declare! 
on  the  COMMON  STOCK  of  the  Con 
pany  for  the  quarter  ending  the  30t 
day  of  June,  1932. 

The  above  Dividends  are  payabl 
on  Saturday,  the  2nd  day  of  Jul 
1932.  to  Shareholders  of  record  i 
the  close  of  bu.=iiness  tVednesday,  tt 
15th  day  of  June,  1932. 

By  Order  of  the  Board. 

MERVTN  OFFER. 

Secretar; 

Montreal,  2oth  May,  1932. 

/ISIK  .  '  - 

mim  jiomtntoti 
'^81!^  tlTextileCo. 

£itnitcli 

Notice  of  Preferred  Stock  Dividend 
A  DIVIPEJ9D  of  One  and  Three- 
A^Ouarter  per  cent.  (Jtr'r.)  on  the 
Preferred  Stock  c(  DOMINION 
TEXTILE  COMPANY  Limited  has 
been  declared  for  the.  quarter  ending 
June  30th.  19.32.  paj-able  Jiilv  IStb. 
1932,  to  shareholders  of  record  June 
30th,  1932. 

By  order  of  the  Board . 

JAS.  A.  FtSH. 

Assistant  Secretary-Treasurer 
Montreal,  May  2l8t,  1932. 


easier  at  11. 

On  the  Tcrontd  market  felram 
Walker  preferred  shares  continued  to 
be  bought  in  volume  all  week,  much 


sped  of  a^fracMona Impart  of  a  share,  their  present  securities  or  througb 
f  1L-  o  _*  r-  securities  given  in  exchange.  It 

r.  1>.  BiiTt  t o.  fs  g]gQ  understood  that  the  group 

Directors  of  F.  N.  Burt  Companj'  act  on  behalf  of  preferred  stock- 


of  the  close  of  business.  June  1 5.  1932.  | 
The  transfer  books  will  not  be  closed.  j  W 
Dated  at  Toronto  the  3rd  day  of  June,  •  ® 


by  the  romp.3ny  itself  for  retire-  reduced  the  common  share  holders  who  are  not  satisfied  ■with 

ment.  a.nd  about  75,009  shares  have  dividend  from  <5  cents  to  60  cents  yje  offer. 

changed  hands  in  the  past  ten  days  second  quarter  of  the  cur-  - - - — - - 

The  stock  has  held  between  9  5-8  rput  year,  and  is  pa.vable  July  2nd.  f\Aaat*itAXI 


H.  P.  MACKECHNIE. 

Treasurer. 


and  9  7-8.  As  the  preferred  stork,  of 
which  660.000  shares  were  outsta.nd- 


The  la.st  change  in  the  dividend 
rate  took  place  in  June,  1925,  when 


ing  at  the  time  of  the  exchange  of  the  rale  was  increased  from  10  per  OlTnO  A|7|7  10  DT  dividends  have  been 'declared  for  quarter  1  juir"nVi'“ViF%.r 

I  shares,  and  the  retirement  of  these  cent,  to  12  per  cenL  per  annum.  VAlllV  llhh  |<  VI  „ding  30th  June.  1932.  payable  to  era  of  recoro  ai  iim  ciw/'ot 

improves  the  equity  behind  the  com-  The  new  rate  is  a.  return  to  ap-  fc/iaajajM-  wa  *  a  av*  .shareholders  of  record  15th  June,  as  fol-  juue  i7ih,  tosi;. 

mon  share.-*,  the  latter  have  aflrart-  proximately  10  per  cent.  It  is  under  - - -  "ccdoit  «t  is  bkefewred. 

ed  more  attention.  The  price  moved  f'tood  that  the  company’s  profit  to  Turnover  Awreenled  SI  -  thf^rate  of  annum)  ''’oivfbTi  ^  quarterly  rtivirt»nri  at  the  rate  of  6 

up  during  the  week  a  full  point.  date  is  about  the  same  as  for  the  Ut  July,  °932.:^  ^  /'R  Ptete.T 

Page-Hersey  shares  advanced  2  corresponding  period  of  last  yeaj-  746,254-^umuIabve  Re-  common  STOCK;  m-v.  i being  at  ending". 

points  and  Goodyear  Tire  6M-  points.  *  »  »  *  suits  O  p.C.  Lower  the  raet  of  6%  per  annuml.  payable  30th  eel.  payable  July  Vad.  JOS:  m  aharehold) 


improves  the  equity  behind  the  com-  The  new  rate  is  a.  return  to  ap- 
mon  share.-*,  the  latter  have  attract-  proximately  10  per  cent.  It  is  under 


DOMNION  STORE 
SALES  OFF  13  P.C. 


Ottawa  Light  Heat  &  Power 

company,  limited. 


Petroleum  Corporation  Limitc 

NOTICE  OF  013  lUENDS. 


COMPANY,  LIMITED.  "A”  rilEFCKRED. 

-  A  quarterly  dividend  at  th“  rate  of  7 

DIVIDENDS.  P"  annum,  on  the  riaas  A  "  Preferr 

.  L  .  .....  .  '5t'’''k  of  this  I'erpor.Ttion,  for  the  quart 

Notice  IS  hereby  given  that  the  usual  |  ending  .tune  .IrtOi.  line  hep,,  decla 


up  during  the  week  a  full  point. 

Page-Hersey  shares  advanced  2 
points  and  Goodyear  Tire  6M-  points. 
These  two  companies  have  h-id  a 
highly  favorable  earnings  rerord. 


date  is  about  the  same  as  for  the 
corresponding  period  of  last  yeaj-. 

¥  41  «  ¥ 

Page  Hersey  Tabes. 

It  i.";  understood  that  the  new 


PREFERRED  STOCK:  (being  at  .  .  aJ 

e  rate  of  per  annum),  payable  quarterly  dl^1<^end  at  the  rate  of  6l 

I  .  I  j  1047  ^  ^  ^  ^  pop  annum,  nn  lh»^  Class  B  Prererrl 

^  ^  '  stnek  of  this  Corporation,  f^r  tho  quarfl 

COMMON  STOCK;  mr>.  tbeing  at  endlnsr  Jun^  .“Oth,  1932.  lia.-^  «1t»rlal 


the  raet  of  6  ^ 
June.  1932. 


per  annum),  payable  30th  eel.  payable  July  *001.  J952  tr*  shar«?boldt| 
on  record  at  the  close  ot  bupine:y0  on  Jul 


Toronto  Bureau  The  Financial  Times. 

and  dividends,  which  have  been  .ujfe-  seamless  tube  being  manufactured  Toronto.  —  Sales  ot  Dominion  Order. 

Iv- earned  up  to  date  have  been  paid,  by  the  Page  Hersey  Tubes.  Limited,  stores.  Limited,  for  the  four  week  ’  Secy.-Trea., 

both  at  the  rate  of  U  P^r  share  per  is  meeting  with  the  approval  of  period  ended  May  28.  1932  amount.  OTTAWA,  stk  June.  I932. 

I  a  K  .V,  ed  to  11,746,254,  aa  compared  with  . -iii, 

"iiS  fiit'r  associated  breweries  of 


The  transfer  books  will  not  be  closed.  17th,  1932. 
By  Order.  COI)OIO> 


a  point,  while  B.  .9.  Oil  was  over  Vi  tion  of  the  American  product  all 
point  higher.  Sales  and  earnings  of  through  the  gas  fields.  Previously 
both  these  companies  are  reported  to  p  was  impo.ssible  to  secure  a  pipe 
have  been  well  maintained  Cana-  in  ranada  that  would  stand  the 


I  dian  Oil  share.s  eased  a  point. 


strain  of  a  long  string  of  pipes  be- 


importa-  ^  j.g^r  ago  of  $3,022,399,  a  decrease 
iuct  all  of  $276,144  or  IJ.65%. 

s^a°pfpe  Tveeks  ended  May  2Sth. 

ind  thP  sales  aggregated  $9,915,045  as  com- 
,jnp«  hP  pared  with  $10,811,815  a  year  ago. 


Brazilian  Traction  commanded  inwprpd  into’ a  hole  but  thp  t-epresenting  a  decrease  of  $896,770,  quarteriv  dividend  (No.  t5.i  of 

....nllon  »„d  |  pLTV,  =.,• »  Cmparpti™  liaure,  tor  I 

Mndf'rstc  Ea.LTjri  T^crf'  rreord^d  in  i  all  and  fttanding  up  y^ar  to  date.  ^  ^  $>aid  dividend  to  bp  payable  on  or  after 


Ford  '‘A",  ranadian  Drpdc^p.  Build-  favnrablv 

Ine  Product?  and  <''nnpn!idatrd  Tn-  '  '  '  jf.  ^ 

dustrte?.  Canada.  Bread  common  P  ^  ElecfrlP 

wpakened  over  f  P;inl.  while  Dorn,  ^be  prefer'red  shares  of  Canadian 
Stores  1o.st  ^ound,  following  the  re-  Company  selling 

port  on  sales  for  the  May  period.  , 

which  showed  a,  f'bnrppr  decline.  ^.3,-  , 

Pbofo-bngravers  declined  a  point.  ,  '  , 

The  weighted  index  of  The  Finan- 

dal  Times  shows  advances  in  both  <icnd.»  '  ft'  It^*”  share.  The 

the  Toronto  Btodv  Exchange  and  the  f"’":'"  preferred  outstanding 

*S  1.  1,1.10  SllB  TCS. 


‘  ~  ‘  1  of  th^  Company  has  be^n  declared,  the 

tll6  y6ar  to  daiB.  $.aid  dividend  to  be  payable  on  or  after 

1933  1951  the  first  day  of  July,  A.D-  1932.  to  share- 

15  tTeeks  to  Jan.  30  .  .$3.19’7,906  $  2.322,764  holders  c#  record  at  the  cl'^se  of  busines.s 


By  Order.  C09OI0V  AND  ORDINARY  SHARES. 

p,  FEE,  Hoard  of  Directors  ha?  declared 

3ecy.»Treaa.  quarterly  dividend  of  .2Z*r  per  share  on  t 
T-rA\t»A  I  jaa‘>  CVirrimon  and  Ordfnarv  stock  ^f  this  C' 

1  1A>VA,  blh  June,  poratlon  for  the  quarter  endlns  June  30t 

i  ](l33.  pavable  .Tulv  2nd,  1932.  to  sharehol 

SSOCIATED  BREWERIES  OFir^e'^n.rtl" 

PANAnA  I  IMITFn  share  warrants. 

UHllHUn  LIITIIIkll  j  ghare  Warrant  holders  wfl]  present  cc 

- - -  i  pons,  serial  number  20.  to  the  Canadl 

rvnrtnriMrw  Arr\Tirw  j  Bank  of  Commerce,  London.  Ontario,  a 

UIVIUILINU  INUllCCi.  iHranchFS  in  Ontario  and  Qiiehec.  on  a 

NOTICE  IS  HEREBY  GA’EN  that  after  July  2nd,  1932,  where  paj'ment  v 
larterlv  dividend  (No.  i5  .i  of  1  ^  be  made  at  pair- 

,on  th-  outstanding  prefersnee  share,  Q^der  of  the  Board. 

the  Company  has  been  declared,  the 
id  dividend  to  be  payable  on  or  after  J.4MES  P 

e  first  day  of  July,  A.D.  1932.  to  share-  F«cr^ta rv-Trr'asurer 

Iders  c#  record  at  the  close  of  busines.'t  London,  Ontario,  JuDfi  f»th.  1932. 


CANADA  LIMITED 


DIVIDEND  NOTICE. 


4  Week.v  to  Feb.  27 
I  4  Weeks  to  Mar  26 
I  5  Week?  to  Apr  .*0 
j  4  Weeks  to  May  2S 


Toronto  Standord.  The  Montrea 
market  ehowed  only  a  slight  gain 


That  the  c,Trnirfg  porwvr 


The  trend  of'fhc  index  figures  for  ' -'‘h-irc.s  has  been  very  subslan 


the  pgst  week  follows; 

Toronto  Montreal  St'd  Stock 


tiaj  over  a  terra  of  .vpars,  is  indicat-i 
ed  by  the  fact  that  .sverage  profits 


In  This  Issue 


News  of  East.  Kootenay,  Price 

Bros,  and  Other  Cos.  . .  2 

Canadian  Bank  Investments  De¬ 
clined  During  April  ..  ....  3 


Slock  ‘  Stock  &. Mining  '  1”  i  •  Bond  Dealers  QuesUon  Po- 

^xchange  Exchange  Exchange  :  ”i  Banks  JR  Field . 

.  27  7  18,2  17.8  »  P  ^  Charter  Sought  for  Big  Bankers 


Duluth  Siiperiur., 

A  plan  of  reorganization  of  the 
Duluth  Superior  Street  Railway  has 
been  filed  with  the  Minnesota  rail- 


ic  2  .  -1.8  18.1  18.0  tii.ii.ti.  Pffi  it*  York . 

ie  *  llolklay.  ^  reorganization  of  the  j  ^ 

K'’fiIed‘’SrtSrMinnei'7'‘'’'’j^^ 

le  7  .  .‘;0.2  19,2  511.0  '*1^  Minnesota  rail-  Western  Crona 

le  8  .  29.3  18.4  49.0  and  warehousing  commission.  Economic 'coooeration 

932—  is  proposed  fo  take  over  the  out- 

Lssenlial  for  Restoration  of 

:\i  .  .  i2,H  Zi  (i  66.4  standing:  securities  and  properties  tt^ho 

y  ^.7  7  17  Q  49  0  new  company  (known  as  “Du-  •  **  \ 

111-*  •'  luth  superior  Transit  Co.”).  Stock  '^SeTBus?ne"^^ure^ 

h  .  .  76.0  06,0  Sn.O  "ill  be  given  for  mortgage  bonds.  ®  ^  Pennmns^  Int  Paper 

V.  .  .  35.0  29.0  66.0  D.  i.s  understood  that  shareholders  ^  “„n„Hi’ieq  ‘  ^ 

_ _ _  ot  Duluth  Superior  Traction,  the  „  .w 

rd  of  Canada  and  Ford  id  '"  '  p-*’-  in'^'working  capita” . .  .. 

of  England  to  Reciprocate  Duluth  Su^perlor  Traction^  rLei^fng!  Government 


Ford  of  Canada  and  Ford 


and  Other  Securities  .. 

204  Companies  Show  Drop  J6 
P.C.  in  Working  Capital  . .  . . 
Finance  Record  of  Government 
is  Under  Fire . 


1.9?»7.574  2.01.3,ee2  on  th<;  I5*.h  day  of  .luns,  AD.  1912. 

t,«9r,.H7.V  1.907.972  - - - 

_  terly  div-iarnd  (No.  13)  cf  riftern  {i3r) 

*0,01.8,045  $10,811,815  on  the  no  par  val^ue  common  shares 

^  of  the  Company  issu/»d  and  outsfanding 

■  ha«  been  declared  in  favour  of  share- 

_ _  Iiolders  of  record  at  the  close  of  business 

on  the  15fh  dav  of  June.  A.D.  191,?,  pav*- 
'able  on  and  after  the  36tli  day  of  June, 
imue  A.D.  1932. 

■  '  ■  j  By  Order  of  the  Board- 

itenav  Price  •  J,  G.  walfgrd. 

iieuBJ,  i-rice  !  Secretary-Treasurer 

. .  “'Calgary.  Alberla,  May  Jlst,  1912. 

sstments  Dc-  '  ______  '  . .  ,  —  - _ 

Questian  Po-  ^  ■  under'the  manaoi^nt  of 

.jpjjj  3  PovygH  r.ORPORATION  or  tVoiAPA. 

Big  Bankers  «  . 

k..  3  Canada  Northern  Power 

bevcls^^"'^?!  3  ■  Carparatlon,  LImHed 

Iping  on  the  Preferred  Dividend  So.  30 

.  4  ^JOTTCE  is  hereby  given  that  a 

Co-operation  Pivid^  of  t  .«,%  iheii^  at^e 

.  ,  rate  of  7%  per  annum)  has  been  i 

‘Storation  of  |  declared  on  the  7%  Cumulative  Pre-  | 

.  51  ferred  Stock  of  CANADA  NOR- 

.r-  THERN  POWER  CORPORATION  I 

)>  Winnipeg  limited  for  the  Quarter  ending 

Jureau  ....  5  June  30th,  1932,  payable  July  15  th, 

fnt.  Pnnpi*  1932,  to  thareholders  of  record  at 

,  J  i.  J  1  ei  the  close  of  btttiness  June  30th.  1932. 

ICS  ..  ..  ..  u  By  order  of  the  Board. 

)W  Drop  J6  L.  C.  HASKELL  Secretaiy. 

..apital  ....  6  !  Montreal,  May  31tt,  1932. 


Eastern  Steel  Products  Limitc 


I  niVIDEXU  XOTIOK. 

!  The  Direc-lora  of  Ihis  Ci^mpany  ha 
declared  the  regular  quarterly  divide! 
of  $1.73  per  r,liare  on  th#*  Preferen 
Shares  of  the  Corapanv.  payable  July  1 
(952,  to  shareholdejs  of  record  j»iiie  13t 
1912,  for  the  quarter  ending  June  50 
1952.  I 

By  order  of  the  Board.  \ 

H.  ^L  MH.LAR.  I 

Assisiaut  Secretarjl 
Toronto,  May  1932.  s 


;  Eastern  Steel  Products  Limitei 

j  DIXIDFAD  xorifF;.  \ 

The  Directors  of  lliis  Company  h^' 
declared  a  dividend  «xf  50c  per  share  lo? 
trie  common  share.s  of  the  f.ompanv  pii> 
j  oble  luly  1st.  1932.  to  shareholdera  >o 
[  record  June  13th.  1932.  1 

By  order  of  the  Board.  ^ 

I  H,  M.  MIlvBAR,  i 

;  A  9S1  Slant-Secretary, 

j  Toronto,  May  Jlat, 

Canadian  Wirebound  Boxes  Limited 


I.c.ndon.-A  reciprocal  agreement  t”*" rnnwTv-  ^Manufacturers  Turning  Eye^  to 


has  been  concluded  between  W.  R.  '  Imperial  Economic  Conference 

(  anipbell.  president  of  Ford  Motor  frenqnrv  if  Greater  Economy  in  Public  Af- 

fo.  of  4  anada.  and  Sir  Perctval  '*1  'heir  freasurj,  namely,  shares  of  fairs  Urged  hv  C  M  A  .. 
Perry,  chairman  of  Ford.  I.td„  of  *»if'  'ilfl  Dululh  Street  Railway  Com-  various  Plans  Considered  For 
England,  whereby  the  Canadian  P-mJ-  ^  ^  Unemployment . :. 

company  will  market  and  sell  R„iiHino-  PmAuclc  Britain  and  Financial  Lcader- 

throughmit  India.  Australia,  South  _  Building  Products. 

Afviru  Sinr-aonrp  anrl  nthei-  narts  of  The  hoard  of  directors  of  BuUd-  ‘  P  .V' J '  ; 


company  will  market,  and  sell 
throughout  India.  Australia,  South 
Africa.  Singapore  and  other  parts  of 


Arrive,  huh  ihuvi  fit  ,  V.  ,  ,  , . 

the  British  Empire  the  new  midget  Prodnets  fJmitcd  have  rcduc- 
8  horse  power  car  manufactured  hy  dividend  on  the  class  “A 

-  J  .  -  ...  efrinig  UAnrkn.rl  miaviAv  rvf  OUes 


Unemployment . 

Britain  and  Financial  Leader¬ 
ship  . . 

Silver  Magic  Link  with  Com¬ 
modity  Prices  Somewhat  Su- 


t _ _ _  I  DlvrDHND  NO-nCK 

—  «i  I  I  » — -  I  ,m  — •  —  The  Director?  ol.  tju.'  Company  have 

— - .—  -. —  -.rtrrr  declared  a  dividertd  of  25c  per  share  on 

PANAnTAIM  rriTTON^  I'le  Class  -A'  Shares  of  the  Companv. 

VeW  t  i  payable  July  1st.  1932,  to  shareholdeis 

I  la/IfTTT^  eif  rcsTord  lunn  15th,  1932.  lor  the  quar- 

LsllVll  1  ILL*  ler  ending  June  30th,  1932. 

_  '  By  Order  of  the  Board, 

Notice  is  hereby  given  that  a  Secretary. 

I  Quarterly  Dividend  of  One  and  a  ,,3t.  ,,32. 


8;  Half  Pgr  Cent,  (l¥^7c)  has  been  de- 
i  olared  on  the  Preferred  Shares  of 
I  this  Company,  paj-ahle  the.  4th  day 


Page  of  Information  for  Inquir¬ 
ing  Investors  ••  ..  ..  ..  •• 


the  British  company,  while  similar  the  second  quarter  of  the  p  ,  Information*  for"  Inauir- 

HghD*  are  civer^  hv  C  anadian  com-  Jcai"  50  cents  to  35  0/  mtorniation  lor  inquir 

rigriTs  are  pn^n  nv  i  nnaaian  rom  inHiratinc  an  annual  hacU  nf  Investors . 

pany  to  the  British  company  on  the  ‘  share  Since  December  Dividends  and  Bonus 

new  V.8  Ford  m-le,  and  rompon-  ^  annimrrat;^  of  Total  In>pres.qiv-e . 

ent  paits  produced  b>  the  Canadian  ^2  per  annum  or  50  oen'U  Bf'Hsh  Capital  for  Develop- 

enmpany.  _ _  At  the  current  market  nient  Quebec  Mining . 

-t*  rN-  .’".I  .  a  .  e  level  of  around  10  the  stock  is  yield-  Ni’i's  of  McIntyre,  Crown  Re- 

lo  OlStribute  Assets  or  ing  Ite;..  serve  and  Other  Mines  ..  .. 


'perstitious  ..  . .  8  of  .July,  1932,  to  Shareholder.s  of 


new  V-S  lord  model  and  rompon-  „„„  '  ‘  ,  :  .  ”  .  -u  .. 

ent  parts  produrod  by  the  Canadian 


To  Distribute  Assets  of 

Canaria  Power  and  Paper 

T^’otirp  has  been  given  to  theQiie- 
bee  Government  of  the  passing  of 
speeial  by-laws  providing  for  the 


Kelvinator  Takes  Action  On 
Patent  Right  Infringement 

Conrerted  action  from  refrigera- 


ment  Quebec  Mining .  10 

News  of  McIntyre,  Crown  Re¬ 
serve  and  Other  Mines  ....  10 

Savings  Deposits  Increase  while 
Ilians  In  April  Declined  ....  11 

P’ew  Underwriting  Profits  in  U. 

S.  l-hre  Field  ....  ......  11 

New  Confidence  In  Internation¬ 
al  Trade  the  Ne.ed .  12 


record  the.  18th  day  of  June,  1932. 
By  Order  of  the  Board. 

HUGH  M.  WATSON. 

Secretary. . 

Montreal,  May  19fh.  1933.  I 


,,  The  Sherwin-Williams  Company  Owing  to  the  large  falling  off  ir| 

_x  I  imitarl  busine.ss  of  the  Company  dur 

0*  w3liaUd,  LIlIIllBU  ing  the  past  year  and  a  half,  Cana 

— - -  dian  Locomotive  Company.  Limited 

Notice  is  hereby  given  thai  the  jg  obliged  tn  maJve  default  in  pay 
eighty-fourth  quarterly  dividend  of  ment  of  the  int.ereF.t  coupon  fallin; 
one  and  three-quarters  per  cent,  dne,  on  the  1st  of  .Tuly  next  on  it 
(\%Vci,  being  at  the  rate  of  seven  First  Mortgage  40-yeav  Sinkin; 
per  cent.  (I'll)  per  annum  for  the  p^nd  Gold  Bonds.  A  futher  com 
quarter  ending  May  31st.,  1932,  munication  to  tbe  Bondholders  wit! 
on  the  Preferred  Stock  of  the  Com-  regard  io  the  position  of  the  Com 
pany  has  been  declared  payable  to  p^ny  be  made  shortly, 
shareholders  of  record  the  15th  day  q  ^V  DALY 

of  June,  1932.  and  cheques  will  be  ‘  '  secretary. 


NOTICE 

To  Holders: 

Canadian  Locomotive  Com¬ 
pany,  Limited,  First  Mortgage 
6%  Forty  Year  Sinking  Fund 
Gold  Bonds  due  the  Ist  July 
1951. 


distribution  of  assets  of  Beleo-Can-  ^manufacturers  controlling  basic  si  Trade  the  Need  .......  12 

adian  Pa.prr  Co.,  ,anada.  Pnwpr  and  against  infringemonts  upon  m  Played  by  Advertising  for 

Paper  Corporation.  Port  Alfred  Pulp  ,belr  patent  right.s  is  expected  in  the  i  l-ife  Insurance . .  •  12 

&  Paper  Corporation.  ?t.  Maurice  npgr  future.  The  suit  recently  filed  B'  Government  to  Enforce 

V’alley  Corporation  and  the  Anticos-  jn  Cioveland  against  Domestic  In- 1  Tax . 12 

ti  Corporation,  This  repie.sents  one  dustries  Inc.,  by  the.  manufacturers  Statistical  Review  of  the  W^eek  s 

1  of  the  final  st.ages  in  the  winding  of  Kelvinator  is  indicative  The  Kel-  Security  Markets .  13 

up  of  that  ill  fated  venture  of  Can-  vinator  suit  is  based  on  alleged  In-  -  ,  ,  »  j 

a, da  Power  &  Paper  which  was  fore-  fringement  relating  to  the  operating  ,  investors  index, 

ed  to  go  through  a  reorganization,  of  3  seal  in  a  refrigerating  compres-  Ahitihi  .  ,,  9  Duluth  Sujwrior..  14 

the.  business  and  undertaking.s  be-  por  The  outcome  of  this  suit  will  Atlantic  Sugaj-  .  it  e.  Kotenay  ....  2 

ing  .acquired  by  Consolidated  Paper  have  considerable  influence  on  the  Bsauharnois  ....  9  Ford  of -Canada  .  6 

Corporation.  industry  as  a  whole.  The  electric  luiTd^  Prod.' u  m’te!'.* Wd°rTEisc. ,*  9 

refrigeration  industry  finds  itself  in  Burt  co .  14  mt.  Paper  Nfid.  .  s 

DI4  TT>F\T)  NOTICE  3  position  similar  to  that  of  the  ra-  l.  superior  corp  3 

UIIIDLXIJ  L.  t  in  ,.00..,-  o  Panada  PNseult  ..  3  Lh-erpool.  Lond.  11 

indlistlj  about  10  >ears  ago.  Canada  vinerara.  1  London  Ufa  .  .  n 

Tno  lananian  I  nnvorlorc  The  m-irket  for  electric  refngera-  r.  g.  Electric  ,.  14  5font.  n  *  w.  t,  s 

1  llv  vdlldUlflU  vUllVCIlCld  tinn  ip  vorj'  extensive.  Rather  than  t'an.  car .  1  Nat.  Brick  ....  p 

ToniDdllV  Limitfid  suffer  Uie  losses  experienced  by  the  cc.n!  ilicomotKe'!  .3  n!  s.’ Powe'f“.®.*  .'  i' 

vUllipollJr)  IdlllllCU  radio  industry  through  patent  m-  can.  p.  &  r.  ..  «  I’age-Hcrsey  ....  ji 

_  fringements,  it  is  understood  the  re-  c.  w.  n.  Gas  ..  2  Penmans,  Ltd.  n 

frigeration  manufacturers  control!-  ?  Ch'it  ••  ' 

A  Dividend  of  One-half  per  cent,  ,be  basic  patents  are  preparing  w' i-p 

iV2^/t)  has  been  declared  on  (lie  (  ap-  to  take  a  definite  sfnnd  on  their  pa-  iioni.  Tvxtus  ,,  t-iH  Waterloo  Mfp.  i 
ital  Stock  of  this  ^'otnpany,  for  the  tent  situations.  With  the  Ivelvina-  Dohl.  &.  AdcJo  ii»v,  4  west  Kootonay. .  ! 

quarter  ending  July  31sl.  1932.  pay-  j(„|f  started,  other  manufacturers  i 


DIVIDEND  NOTICE. 

The  Canadian  Converters 
Company,  Umited 


TnTAstrtrs*  fiiHe-r  shareholders  of  record  the  15th  day 

^  investors  inaex.  and  cheques  will  be 

Ahitihi  .  ,,  9  Duluth  Superior..  14  mailed  June  30th,  1933. 

Atlantic  Sugaj-  .  14  E.  Kotenay  ....  2  ,  j 

Beauharnols  ....  9  Ford  of -Canada  ,  6  DOORS  not  Closed. 

Barcelona  ..  2  Fraser  Corp,  .  3  By  order  Of  the  Board, 

Build  Prod.  ..  .  14  Inte..  Hydro-Elec..  9  _  „  _ _ 

Burt  Co .  14  f-nt.  Paper  Nfld.  .5  P-  W.  HOLLINGWORTH, 

Brazilian  14  L.  Superior  Corp  3  Secretary-Treasurer. 

Canada  Ptlseult  ..  3  LB-erpooI.  Lond.  11  Montreal  One 
Canada  Vlnegrars.  1  London  Life  .  .  n  Montreal,  yue. 

C.  G.  Electric  ,.  14  Mont.  R  *  W.  T,  ft  June  ith,  1932. 

Can.  Par .  I  Nat.  Brick  ....  p 


Kingston,  Ont 
June,  2nd,  1933, 


quarter  ending  July  31sl.  1932,  pay- suit  started,  other  manufacturers 
able  nn  August  ISih,  1932,  1o  Share- i  gj-,,  contemplating  similar  suits.  It 


.Hilling  nnil  Oil  .Stocks. 


holders  of  record,  at  I  he  close  of 
business,  .Mily  ,31sl.  1932. 

By  order  of  the  Board 
TH03.  M.  BARRINGTON.  F.C.I.S. 

Serreta  ry-Treasurer. 
Montreal,  June  Stb,  1332. 


is  expected  that  tliese  suits  will  be  Ariiadonic  oii  . 
filed  within  tlie  next  few  months,  i  P'lt”*  TaiHnRs  , 

,  _ _  COiltInMitfll  IvH?. 

"  [  C'^n?.  HniElfors'  . 

Tlip  Einanrlal  Times  reaches  p  frown  Bescri-c  . 
class  of  people  who  are  Interested  .yj)’” 
and  able  to  nny  Investment  aecurl- ! 
ties.  '  ' 


h»  Mclntyro  .  10 

P»  rctrol.  Oil  ....  .'»-to 

10  I'ioiiFpr .  10 

1**  rrcmifr .  10 

10  pnn  .intonio  .  10 

10  Siscos . 10 

5  Teck-Hughes  10 

10  i 


NOTICK 

Preference  Dividend  No.  17. 

A  dividend  of  I  •’*  "r  for  Ihc  three 
months  ending  June  30lh,  1932,  has  been 
declared  on  all  the  issued  Preference 

'.he  Tills  eaii  be  d.i.)e  by  preseniinc 
1932.  lo  shareholders  of  record  a.  ol  the  ef>rtiXI«tle.»  in  Ihe 

cip.c  of  business  I, me  Irth.  1932.  Agents.  I  nion  Trust  f  o..  Lin 

By  order  of  the  Bpard.  I  ietsjiriB  8t,.  ToronLiL.  Ont, 

K.  R.  GILLELAN,  Secretary, 
aUy  lltb.  1932.  :  , 


PETROL  OIL  &  GAS  CO 

I.DIITED 

DIVIDEND  NOTICE 


,\n  inleriin  dividend  of  Ic  per  share 
has  been  deelared  u|M>n  Hie  shares 
of  the  f'ompany.  pajahle  .lone  20*h. 
in.T2,  1.0  sbiireliolders  of  record  Jiiue 
ISfh.  IPJ-J.  .  , 

By  oi*der  of  Ihc  Tloaril,  f  j 

II.  G.  DKAHiN. 

.Secret  nury.  I 

Toronto,  .hr.ne  ftlli,  1932.  .'I 

Slmreliolders  are  re,jiieslpd  (o  have  111 
shares  Iriinsfeered  inio  tlieir  own  nar  n 


p  Trans  ■ 
imited.  11] 


